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Business Properties 


Just Not Available 


Good Time to Buy Offices or Stores, But 
Where? — Believe Price Peak Passed, Though 
Demand Continues Unabated | 


By CLIVE CHATTOE 
Now is a good time to buy offices and stores. But try and get one. 
Trading in commercial-real estate—after two years’ unexampled 
turnover—is stalling across Canada for lack of available properties. 
This is despite the fact that nearly three times as much commer- 
cial construction was undertaken in 1946.as in 1945—$93 millions 
against $35 millions, including offices, stores, warehouses and hotels. 
Demand for most types and@———— 
ages of building at preferred busi- 
iness locations probably will con- 
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M.P.’s Gunning For Tax Cuts 
But Govt. Not so Optimistic 


OTTAWA (Staff)—It now ap- |omy od expected subsequent 
pear" the Federal Government | declines in income and ann 
will report a surplus of $200 to|as trade and industry become 
$250 millions in the 1946-47 fis- |justed to a more normal flow of 
cal year, This compares with an | business, 
estimated deficit of $430 millions| 3. The need for keeping a con- 
for the same period.’ tinued tight rein on corporate 

The surplus would be exclusive | earnings so long as present arti- 
of some $700 or $750 millions of |ficially high- business activity 
loans and advances made largely | persists—activity in large meas- 
to Britain and foreigh govern-|ure underwritten by government 
ments and which are listed as loans, 
separate “cash disbursements.” 4. There aré a number of non- 

Despite this “buoyancy” in fed- | recurring items of revenue in the 
eral accounts, the Government's | present year’s accounts. 
fiscal advisers are not optimistic} What view Parliament will 
about tax cuts in the next budget. | take of the situation when it gets 
They point to four factors which | to work next week is pretty much 
militate against them: -|a foregone conclusion. The back- 

1, Large refunds which must be | benchers: who have arrived here 
made shortly to provincial gov-|in past days are all aie sensi- 
ernments in order to liquidate ex- | tive on the matter of high and 
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Over $200 Millions 


Federal Revenues Nearly $650 Millions 
Higher Than Estimated — EPT Yield Likely 
at New Peak, Despite Rate Cut 


By KENNETH R, WILSON 

OTTAWA (Staff) — The unexpected buoyancy of corporation 
profits in Canada in 1946 now emerges as one important reason for 
sustained federal income in the present fiscal year. 

When Rt. Hon. J. L. llsley made his budget speech last June 27, he 
estimated that revertue from E.P.T. would be about $335 millions. 
Yet already, in the first nine months of the fiscal year, this one source 
of tax revenue has yielded $346 millions. Even allowing for pn 
falling off in the next three months, it now appears that this t 
alone will yield between $425 and $450 millions or close to 30% more 


Walter Lockhart Gordon, new president of the Toronte Board 
of Trade, has been called a “figure wizard,” and with reason. At 
Otiawa, early in the war, young Gordon (he was still in his 30’s) 
had a big part in setting up the Foreign Exchange Control Board, 
served as specal assistant to the Ministry of Finance. Back in 
Toronto, he is senior partner in Clarkson, Gordon & Co., inter- 
ee eee eee ere ere 
Woods & Gordon Ltd., industrial engineers. 


THE NATION’S BUSINESS 


More Than Tax Issue 
Calls for Discussion 


Listening this week to Finance Minister Abbott's sales talk on 
Ottawa's revised tax-renting proposals, Toronto Board of Trade 
members sensed a more flexible frame of mind than had been 
previously apparent on the federal side. 

- Next day, Prime Mihister King again slammed the door on 
requests from dissenting provincial premiers for a reconvening 
of the general Dominion-Provincial conference. 


Apart from the merits or demerits of the Ottawa taxation 
proposals (what they mean to the taxpayers is outlined elsewhere 
in this issue) there is room for some concern over Mr. King’s flat 
refusal.to proceed on any other basis than the piecemeal bargain- 

- ing system. 

The population of the four provinces which are not convinced 
of its soundness (Ontario, Quebec, Nova Scotia and, to date, 
Alberta) represents 73% of the Canadian total. Their govern- 
ments may not have ‘popular support, but their admin- 


unanimous: 
views are shared by a substantial proportion ‘of the} 


ff ley, 


people of those provinces. 

Right or wrong according to Ottawa's idea, these views do 
warrant discussion. 

The matters at issue are not confined to taxation; to a five- 
year cushion. Fundamentally involved is, in a way, the drafting 
of a new constitution which will support and reconstruct sub- 
standard areas, maintain adequate standards of social security, 
but leave all areas with sufficient local tax powers to pay for 
constructive development work. 

in short, it’s a matter of deciding: what jobs have to be done 
and which authority is best equipped to do them. 

It’s matter of nation-building. How can that best be done? 
By general accord, or by a system under which divided provinces 
may become merely pensioners of a central government? 

So far as the actual tax proposals go, for the first time Cana- 
dians generally have a reasonably clear understanding of the 
_ limit to which Ottawa is prepared to go. A general conference 
would have had that much start. 

Two failures may be discouraging, but a third try might have 
succeeded. There might have been more compromise all round. 

In world affairs, had the United Nations Organization folded 
up because of more than two initial flops, mankind would not have 
had as much hope as it has today. 

- Many Canadians will consider unfortunate the contrast be- 
tween Mr. Abbott's conciliatory tone and Mr. King’s inflexibility. 


it’s the Cargoes That Count 


Speaking at Vancouver last week, Hon. Lionel Chevrier, Min- 
ister of Transport, stressed the fact that the elimination of Japan 
and Germany as export producers gives Canada a golden oppor- 

‘tunity to develop overseas trade. With that assertion most Cana- 
dians will agree. 

But with Mr. Chevrier’s claim that the mainstay of inter- 
national commerce is shipping there will be a sharp difference of 
opinion. It is the cargoes not the ships that are vital. After the 
first Great War and during the big depression of the ’30’s there 
were plenty of ships, but most of these lay idle because prohibi- 
tive tariffs and other even more effective barriers prevented trade. 

If in coming world conferences, Canada and other trade- 
minded countries can succeed in getting these crazy barriers 
modified and in making the average man realize that if he wants 
to export he must also import, then the ships will be kept working. 
If they don’t, it is going to be bad for both the seaports and .the 
country behind them. 
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Capital Earned Less Than Labor 


In his national radio speech last week, CCF Leader Coldwell 
‘used the familiar tactics of his party in quoting partial figures 
and comparing non-comparable items, in order to build up a 
totally false impression. He said: 

“During the past year, average weekly earnings of industrial 
workers rose from $32.16 to $33.23—a_ rise of less than 4%. Over 
the same period, the profits, after taxes, of 28 of Canada’s largest 
corporations, rose from $33 millions to $52 millions, a rise of 56%.” 

The profits part of that statement is correct. It. was published 
in a special. report in The Financial Post last December. Not 
mentioned by Mr. Coldwell, but included in The Post report, 
however, was the disclosure that almost all of these profits were} 
plowed back into the industry, to be used as working capital =| 
expansion of industry and the provision of more jobs. 

If Mr. Coldwell wished to be correct and fair he should have | 
compared actual dividends paid, the take home pay of capital, | 
with the wages received by labor. Had he done so he would have | 
found that the dividends paid out by the 28 companies mentioned 
increased by only $376,000 in the period covered or a gain of , 
2.6°.. This is considerably less than the 4% gain in wages he men-_ 
tioned and fantastically below the gain he implied for capita), 

Mr. Coldwell and other spokesmen for the socialistic theories 
he advocates pretend to have a holy horror of profits. But they 
know and their followers should know that, without profits there 
could be no industry and no jobs. 


’ 
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‘tinue at an all-time high through 
most of 1947, 

But prices appear to have reach- 
ed somewhere near peak for the 
immediate postwar period, though 
no sharp decline is expected this 
year. 

That, briefly, represents collec- 
tive opinion of a half-dozen top- 
rank real estate brokers and in- 
vestment officials between Halifax 
and Vancouver, interviewed this 
week by The Financial Post. 

Here’s what the “smart money” 
is doing: 

Trading flurry in office proper- 
ties has subsided a little after a 
hectic market last year and in 
1945. Construction last year valued 
at $18.8 millions against $5.5 mil- 
lions year before, (MacLean 
Building Reports statistics). 

There has been a considerable 
volume of buying by large cor- 
porations to centralize scattered 
sub-officeS, this trend most notice- 
able in Montreal. 

Prices have been climbing 
month by month through 1945 
and 1946 and the rise shows signs 
of abating, though there is little 
expectation of any marked de- 
cline before late 1947 at the earli- 
est, if then. 

Relatively few multi-story 
buildings have changed hands; 
exceptions: Guardian  Trust’s 
Keefer building ‘in Montreal; 
Northern Ontario building in To- 
ronto, reportedly sold to Beaver- 

(Continued on page 2, col. 6) 


Beet Subsid 

MONTREAL (Staff) — Repres- 
entatives of the Canadian Beet 
Growers Association were knocking 
on Ottawa doors this week in an 
attempt to get an increase in sub- 
sidy for the 1947 crop, 

Earlier in the week they had 
failed to persuade WPTB Sugar 
Administrator S. R, Noble in Mont- 
real, that they should get the sub- 
sidy boost asked for. They wanted 
a subsidy of $1.68%4 per hundred 
pounds of refined sugar—an in- 
crease of $1.08 over 1946. They were 
offered an increase of 64% cents or 
a total subsidy of $1.25 per hundred 
pounds. 

Reliable sources state that while 
cost of beet sugar production has 
increased, the price paid to farmers 
for sugar beets has increased more 
than any singlé standard agricul- 
tural product in Canada since the 
beginning of the war. 

Sugar | growers said here, they 
were aiming for production of near- 
ly 300 million pounds of domestic 
sugar in 1947. An increased sub- 
sidy, they say, is necessary to off- 
set increased production costs, It 
is considered likely that WPTB offi- 
cials in Ottawa will uphold the 
decision of the sugar administrator. 


CCF Pension Plan 
Would Cost Nation 
Over $600 Millions. 


OTTAWA (Staff)—First ques- 
tion Hon. Douglas Abbott may 
be expected to ask M. J. Cold- 
well when they meet in the Com- 
mons this aveek is: “Where do we 
get the $600 millions to pay a 
$50 per month old age pension 
to everyone in Canada over 65?” 

Last week the CCF National 
Council after a three-day delib- 
eration announced a new nation- 
wide campaign to get $50 a 
month for everyone over 65 
without means test and paid in 
full by the federal government. 
In addition, the pension would 
carry a cost-of-living bonus and 
“invalidity” supplement and free 
medical, optical and hospital care. 

Just what the medical, dental, 
optical and hospital care would 
cost is a debatable figure. Prob- 
able cost would be at least $30 
millions annually. 

Cost of the pension 
a pretty easy calculation. 

By 1948, officials estimate, there 
will be in Canada some 933,000 
persons aged 65 or over. Multiply 
this total by $600 a year and the 
estimated cost is $559,800,000. ~ 

Thus evén apart from cost of 
living provisions, the CCF pro- 
posal would look like costing a 
federal government $600 millions 
in 1948—or about $560 millions 
more than the present outlay at 
Ottawa, 

Moving ahead a little with the 
years, it is estimated that by 
1961 there will be 1,287,000 Cana- 
dians aged 65 or over. The cost 
would then be $772 millions. 

And in 1971 if the experts are 
eorrect, Canada's “old folks” 
would number 1,533.000 and cost 
the taxpayers $919,800,000 for pen- 
sions alone on the CCF formula. 


itself is 


| time, 


Mfrs. Pass On 
Rise In Metal 


Canadian metal fabricators who 
use copper, lead or zinc and 
ucts were forced to quote future 
prices this week as subject to 
Ottawa's official announcement 
on price increases. But just the 
same they had neatly docketed 
price lists all ready with consider- 
able assurance of permanence. 

Roughly, prices of fabricated 
metals and end products will go 
up\ proportionately to the increas- 
ed costs of base metals used 
wherever the metals represent a 
substantial part of the complete 
manufacturing cost. Copper wire, 
for distribution of electricity, for 
instance, will likely be awarded a 
substantial price hoist because 
the cost of copper used represents 
in some cases about 50% of. the 
entire manufactured cost. On the 
other hand, manufacturers of 
most household electrical fixtures 
and appliances’ are not asking for 
WPTB increases, because their 
metal cost is small in relationship 
to such other items as labor, other 
materials manufacturers say. 

Anaconda American Brass, one 
of Canada’s largest fabricators of 
copper, brass, bronze, etc. in the 
form of sheets, rods, tubes, ex- 
truded shapes, and heavy wire, 
announces that effective Feb. 1, 
prices. on products will be ad- 
vanced to match the increase in 
raw materials, Records show, a 


of y 
count for 52c. to 58c. of the sales 
dollar, 


piring wartime tax agreements, 

2. Heavy continuing loans for 
foreign trade for 1947-48 and the 
need for “cushioning” the écon- 


continuing tax levies. They don’t 
like them and they are determin- 
ed to find out if some reductions 
aren't. in order—and if not, why. 


See Drive for Control 
Ot St. Lawrence Corp. 


Duplessis Warts: Against ‘“‘Speculation’’ as 
Trading Soars; Rumor U.S. Group Aims at 
Reorganization of the Company 


MONTREAL (Staff.)—Members 
of the newsprint industry and 
Premier. Maurice Duplessis ex- 
pressed concern this week over 
the unusual trading activity in St. 
Lawrence Corp. common. stock. 
Despite generally lethargic stock 
market conditions, St. Lawrence 
Corp. common has moved up to 
over $11 a share (its highes: price 
since 1937) on heavy volume. 

Activity in St. Lawrence Corp. 
common has been so pronounced 
that the attention of Premier Du- 
plessis has already been drawn to 
it. In a statement to The Finan- 
cial Post Premier Duplessis’ said: 
“From reliable sources of inform- 
ation, I learn that brokers desire 
or intend to renew the specula- 
tion which took place in connec- 
tion with Canada Power & Paper 
and this with respect to St. Lawr- 
ence properties. i have every con- 
fidence that the present. direc- 
tors will energ cally efus 
wea party Wh peculation 
I hope they will do sversihing in 
their power to prevent and stop 
it. Needless to say, the Govern- 


Reinstatement Is Still 
Holding Up SteleoPact 


While Judge Ian Macdonell’s 
report on the reinstatement issue 
brought the Steel Co. of Canada 
and the United Steelworkers 
union closer together, they still 
weren't close enough this week 
to sign a collective bargaining 
agreement. 

At midweek they were still 
deadlocked over discrimination 
although agreement had been 
reached on all issues including 
union security, statutory holidays 
and vacations with pay. 

In an effort to break the dead- 
lock, the union passed the ball to 
F, H. Kilbourne, steel controller, 
who in turn passed it to Labor 
Minister Mitchell. 

The company had agreed to 
take back eight of the 14 strikers 
who Judge Macdonell thought 
should be re-employed; was un- 
decided about two others. That 
left four who got a favorable nod 


from the judge but who hadn’t 
been taken back. 


Moral Obligation Seen 


The union wanted the labor de- 


partment to order the company to 
rehire these four although a con- 
dition of Judge Macdonell’s ap- 
pointment was that his report 
would not be binding on either 
party. The union argued that by 
agreeing to submit the issue to a 
third ‘party, both sides placed 
themselves under a moral obli- 
gation to abide by his report. , 

The company’s position was 
that the offences of these four 
and the five Judge Macdonell 
thought the company should not 
be asked to reinstate, were so 
serious that it was imperative 
that they not be rehired. 

The union was equally firm. ‘A 
top official indicated the union 
would be ready to sign only when 

(Continued on page 2, col, 1) 


ment will never be a party to 
such financial tactics.” 

Just why this stock should be 
so active at rising prices is one 
of the most discussed topics in 
financial circles. Even the most 
optimistic pulp and paper ob- 
server concedes that this stock, 
with $14.1 millions of accumulat- 
ed dividénd arrears ranking sen- 
ior to it, will not be in a position 
to pay dividends for another three 
or four years at the earliest, un- 
less something is. mae to extin- 
guish the $68.75 of arrears: on 
each share of St: | 
Mills preferred ‘and the $20.25 of 
arrears ¢ on” Ste Lawrence Corp. 


ted cael | 


class “Ay Bw > by ti 
with whom ‘the: ae Arthur 
White, recently resigned as board 
chairman and a director of 
St. Lawrence Corp. is said to be 
associated, is to enable a new set 
of directors to carry out a finan- 
cial reorganization of the end 
St. Lawrence paper grou 
thus clear the way for peices 
on St. Lawrence Corp.’s two class- 
es of stock, it is held.’ 

Questioned by The Post, Mr. 

(Continu€d on page 2, col. 4) 


Sensational Hole 
For Sherritt G. 
At Lynn Lake. 


What appears to be the best 
drill hole yet has been secured by 
Sherritt Gordon ‘Mihes in drill- 
ing a new L deposit located 2% 
miles south of A ore bg a at ‘ay 
Lake, The Financial P is in- 
formed officially. 

‘ Hole 160, the discovery hele, en- 
tered the ore at 37 ft. and to Mon- 
day noon was stil] in ore at 355 ft. 
The first 125 assayed 3.99% 
nickel and 1.44% copper. -Final 
results are not expected until 
early next week as communica- 
tion facilities are interrupted mae 
to storms. 


than was anticipated 


rng 


‘Inside 
News 


« 

‘|Trade Honeymoon Over 
Canada's $2 billions trade credit 
“honeymoon” with France is near- 
ly ended, and authorities face the 
problem ‘of restoring normal priv- 
ate trade relations. Lack of dollar 
purchasing power in France, and 
prohibitive taxes and other levies 
on luxuries imported from that 
country are barriers to be over- 
come (p. 13). 


Are Premiums Fair? 
Is the offering of premiums with 
regular merchandise a fair trade 
practice, and justifiably deductible 
from income tax. A majority of 
businessmen and others question- 
wed by The Financial Post do not 
favor revival of this pre-war sys- 
tem; some considering it unethical, 
others a bad form of price-cutting 
(p. 9). 


Socialization No Panacea 
Nationalization of Britain’s mines 
has failed to stimulate lagging coal 
production. Miners are said to fear 
a return of unemployment, if pro- 
duction rises. Also they complain 
that standard food rations are in- 
adequate for their work. Shake- 
speare’s popularity is soaring again 
in London, while that of elaborate 

US, films is waning. London Call- 

coe (p. 16). 


terms of his insurance con- 
tracts, particularly in the case of 
fire insurance, Changes in your 

tial or business premises, 
‘might invalidate the contract. An 
insurance policy guarantees to re- 
imburse the holder for loss sus- 
tained; but it is not expected to 
yieli him a profit. How to Keep 
Out of Trouble (p. 13). 


and| Export or Starve?” 

Can Britain’s Labor Government 
build the United Kingdom's export 
trade to 150% of the pre-war level, 
as it Says must do if the country 
is ‘to survive? London’s author- 
ative financial paper The Econ- 
omist weighs the possibilities, re- 
oo Britain's trade position (p. 
19 > 


Job Chances Brighter 
A jobless Canadian’s chance of get- 
ting employment is nearly twice as 
good aS a year ago, Labor Dept. 
statistics indicate. Deputy Labor 

+Minister Arthur McNamara lauds 
employers for wholehearted co- 
operation in reinstating war vecter- 
ans in civilian jobs. Labor Round- 
up (p. 18). 


Industrial Growth 

Construction Trends 

Labor Roundup 

Life Insurance News ....... jin 
Mine Development ....... neers 
Provincial Roundup ......... aay 
What's New in Business . 
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World Trade Future in U.S. Melting Pot 


F ight to Salvage Reciprocal Tariffs May Affect Canada, U. K. 


By RONALD A. MeEACHERN 
Editor, The Financia: Post 

WASHINGTON (Staff) — Mo- 
mentous decisions that will have 
a vital effect on Canada’s pros- 
perity and on the future of the 
enterprise system are in the 
making here. 

What is the U.S. trade and tar- 
iff policy going to be? 

The Administration, (Truman, 
Clayton and officialdom general- 
ly) is feverishly fighting to pre- 
serve and extend the Cordell 
Hull trade policy of reciprocal 
trade agreements. 

Congress has many noisy ele- 
ments demanding that the United 
States pull back into its economic 
shell and let the rest of the world 
go to the devil in its own way. 

In five separate committee 
rooms, businessmen are these 
days pouring out their tales of 
woe and apprehended woe, try- 
ing to prove their need for higher 
tariffs or for the maintenance of 
present tariffs. The beneficiar- 


|ies of world trade are relatively 


silent. 

Middlewest Republicans dom- 
inating both Houses, sound off on 
tunes that are right out of the 
Smoot-Hawley book. And big- 


Seek to Sell Republicans 
But talks with key political and 
Administration figures here this 


‘ 


week make the following a cur- 
rently valid summary of the out- 
look as it is at present: 

1—The Administration is so 
convinced of the rightness of the 
cause of reciprocal trade that it 
will fight the battle with holy 
fire and will go a very consider- 
able way in trying to tind a for- 
mula that will make the policy 
digestible to Republicans. 

2.—Despite loud noises from a 
group of high-tariff and isola- 
tionist Congressmen, the main 
body of Republicans has come a 
long way in its thinking. As a 
party which has overwhelmingly 
voted against the Hull policy for 
13 years (with the exception of a 
1943 vote when it agreed to let the 
matter ride out wartime) Repub- 
licans are anxious to save face 
by avoiding: the appearance of 
reversal’ on this policy. Obvious- 
ly, too, as a result of their long 
travail in the wilderness of op- 
position, Republican breasts are 
filled with zeal to overturn things 


| for the sake of overturning things, | 


The best informed consensus 
available therefore is that the 
key Republican problem is to 
find a formula which will make 


|its trade and tariff policy look 
traditionally suecessful lob-| new but which will, in substance, 
| byists are busily feeding the fires | 
| of economic nationalism. 


be very like the old, 

Senators Taft and Vandenberg 
are the two key figures in this 
whole struggle which is current- 
ly Washington’s biggest issue— 


and the world’s. 

Taft has publicly stated he fav- 
ors doing nothing about the trade 
pact policy until expiry of the 
legislation in June, 1948. Vanden- 
berg, in a recent Cleveland 
speech, took great pains to show 
that in his own thinking at least 
he had come a long way from the 
views of his youth and that he 
was aware the world and. its 
problems has done a lot of 
changing since the days of Mc- 
Kinley. This writer can say that 
Vandenberg intended his Cleve- 
land speech to be taken seriously, 
as a studied presentation of how 
his mind is now working. ‘ 

Taft's past record shows that 
many times he has talked like an 
isdlationist and an economic. na- 
tionalist. His current pronounce- 
ments on some issues make him 
sound like an ultra conservative. 
He made it clear to this writer 
that he would subscribe to the 
view expressed to me by a key 
congressional figure this way: 

“You can be sure we'll never go 
| back te the old political system of 
tariff making with schedules 
bumped up.and down as the re- 
sult of Congress ‘manoeuvres. 
Tariffs have to be handled prop- 
erly by administrators, not poli- 
ticians. But we have some seri- 
ous industrial situations to con- 
sider. The British textile indus- 
try has been very inefficient and 


out of date. aes if we are going} 


to give away our modern textile 
machinery, modernize the British 
industry and show them how to 


make good stuff, while they con- | 
tinué to pay half our wages, then | 
I think we'll have to look pretty |lease option on the 


carefully at the effect on ouy own 
textile industry.” 
Would Salvage Policy 
Vandenberg is generally credit- 
ed by officialdom here with be- 
ing the. strongest 


of the trade agreement policy. He | 


is expected soon to try to nego- | 
tiate with the state department a | aotion 


new administrative system, which | 
will probably give U.S. industry | 
a better break on tariff hearings | 
and which is designed primarily 
to avert industry’s fear of tariff 
hearings and of precipitate and 
drastic tariff changes. 

Under present procedure, 


for consideration. The industry is | 
invited to appear. The natural | 
reaction is terror that the t: 


change -will be big enough to| 


shake it seriously. So the case 
against any change becomes a 
life-and-death struggle, in which 
sober thought and analysis gets 
beaten to a pulp. Vandenberg 
apparently thinks that procedure 
can be altered to give industry 


Republican | 
hope for retaining the substance | 


| capital 


an | board is to be headed by 


industry gets in the mail a notice | 
that tariff on its product is up| 


Even in the lush tax year of 
1945-46 when the government was 
levying an 80% E.P.T., the return 
was only $495 millions. Of this, 
$67.5 millions was refundable, 
leaving a net to the treasury of 
$427 millions. 


E.P.T. May Be Record 


It is therefore probable that net 
receipts from E.P.T. in 1946-47 
may be as high as in| any year 
on record—despite the lower rate. 
(During most of 1946-47, E.P.T. 
has been on a 60% basis with no 
refundable portion. Effective Jan. 
1, 1947, the whole basis has been 
changed and E.P.T. is now charge- 
able only on corporation returns 
at a 15% rate above the flat 30% 
corporation tax). 

Study of 1946-47 receipts 
the first nine months of the year, 
shows improved income in other 
directions. 

1, Customs duties may run $50 
millions better than the budget 
estimate of $183 millions, Up to 
Dec. 31, receipts from this source 
are listed as $164 millions as com- 
pared with only $84 millions in 
the same period'a year ago 

2. Personal income tax receipts 
are very much above what was 
anticipated. Estimated 12 months 
revenue was $615 millions. Yet 
in the first nine months, $531 
millions has been collected. Rea- 
sons given are. higher level of 
wages and sustained employment 
in civilian “reconversion.” There 
is very little evidence that the 
16% cut in personal income taxes 
which became effective “across 
the board” on Jan. 1, has made 
anything like the expected dint 
in federal receipts. 

3. Private companies are now 
expected to yield nearly $40 mil- 
lions to 1946-47 returns. This is 
an unexpectedly large and non- 
recurring receipt arising out of 
special legislation to permit the 
freeing of pre-war surplus funds 
Up till Dec., 1946, these could be 
turned over for tax purposes to a 
private company without an in- 
terest factor. As a resulf, De- 
cember treasury. returns show an 
unexpected jump of $36 millions 
compared with Dec., 1946. 


Revenue Up—Costs Down 

Over-all, it now appears that 
total federal receipts for 1946-47 

(Continued on page 2, col. 4) 


Canadair Price 


for 


$10 Millions 


Electric Boat Co. Given 
15-year Lease Option on 
Plant and Tools 


OTTAWA (Staff) Official 
transfer of the Canadair property 
EB Montreal to Electric Boat Co. 
of New York has now been come 
pleted (The Financial Post, Jan. 
25). In the transaction the Gov- 

ernment receives a sum estimated 
at close to $10 millions for its 
“next asset” investment in that 
plant. This money is understood 
to be payable in’cash and to be 
settled up entirely not later than 
the end of 1948. 

In addition the Government 
has given Electric Boat a 15-year 
plant and 
tools af a price which varies de- 
pending on when the option is 
taken up. The price is said to be 
in the neighborhood of $3.5 to $4 
millions. Until the option is exer - 
cised the company has a firm 
lease on the plant at a fixed 1 rene 
tal 

Apart entirely from the trans- 
with the Government 
ctric Boat is said to be putting 
some $2 millions, of which 
million represents new fixed 
in the taking over of 
Canadair Ltd. 

The new 


| Ele 
lup 
$i 


Canadair ten-man 
John = 
Hopkins as chairman and will i 

clude five Canadian directors, one 
lof which will be Ben W. Frank- 


\lin, former president and general 


arift | man: ager. New president and gene- 
« 


eral manager is H. Oliver West, 
former vice-president of the 
Boeing Company of Seattle and at 
one time assocjated with TCA in 
its early and formative stages. 
Some 6,000. men and women 
are presently employed at the 
plant and-production of North 


greater assurance that jt won't | Star planes is currently reported 


be sold down the river, and that 
(Continued on page 2, col. 3) 


las scheduled for three aircraft a 


month, 





South to 


the: Sum 


When a man takes “time out” he’s entitled 


to real relaxation . 


. in the kind of clothing that 


lets him lounge easily, walk vigorously, play with 
freedom. . That's why you'll be wise to join the 
ranks of the many men who come to EATON’S for 


their Winter sports clothing. 


For here you'll find 


clothes designed for active wear... handsome Nylon 
swim shorts for carefree hours on the beach... 
snappy swim and play shorts, right for wear on the 
tennis and badminton court. Enjoy the utmost 
in comfort and style during your Southern holiday, 
with sport clothes bought at 


EATON'S. 


Steleo Pact : 
Still Delayed 


(Continued from page 1) 
the company goes as far as Judge 
Macdonell’s report. That means 
it won't insist on reinstatement of 
four convicted men, or a fifth if 
his appeal is lost. 


Union security, once pee big- 
gest stumbling block agree- 


ment, will take the -. of the’ 


irrevocable checkoff, providing 
51% of the members of the bar- 
gaining agency sign a company 
suthectentiae requesting it. 

The contract will provide for 
time-and-a-half for six statutory 
holidays if worked; nothing if not 
worked. The vacation clause 
gives one week after one year’s 
ump. t;; two weeks -after 


five years and three weeks after 
25 years. 


‘The union pledges there will be 


Sales executives who kee 


no strikes or stoppages for the 
duration of the contract which 
runs to April, 1948, but there 
is no provision in this section 


for penalties for violations. 


Settlement at. Hamilton will 
virtually assure peace in the basic 
steel industry for the next 12 
months. The other two members 
of the “Big Three” and the United 
Steelworkers of America have al- 
ready made their peace. 


At Sydney, Dominion Steel 
and Coal Corp. and the negotia- 
tion committee of Local 1064, 
have agreed on conditions of a 
new contract which union mem- 
bers ratified last week. It would 
bar strikes and lockout during its 
existence (12 months) and pro- 
vides penalties for illegal tie-ups. 

Basic wage rate is 77%4c. an 
hour compared with 43%c. rati- 
fied in 1940, Increase includes the 
13c. raise which ended the 81-day 
walkout and the 14-5c, differen- 
tial which formerly existed be- 
tween Nava -Scotia and Upper 
Canada rates. 


informed on their 


prospects’ problems never have occasion to retire 
into their shell when these problems need 


discussion. 


For an understanding of current business as a 
whole — coast to coast — you'll get what you need 


in The Financial Post. . 


THE FINANCIAL POST, 481 UNIVERSITY. AVENUE, 
TORONTO 2, ONT. 


Please send THE FINANCIAL POST. Enclesed find — 
C1) $5.00 fer one year. [] $10.00 for two years. 
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World Trade Future 
Is in U.S. Melting Pot 


(Continued from page 1) 
this can be done in a way that 
won't damage the trade agree- 
ment principle. 

That's what’s going on behind 
the scenes, On stage, Congress is 
being peppered with moves de- 
signed to block more trade talks 
and deals, to stall the whole mat- 
ter, to take away from the Presi- 
dent, powers to make trade deals. 
Leaders of this band of economic 
nationalists are Senator Butler 
of Nebraska and, in the House, 
Knutson of Minnesota, Gearhart, 
California, Jenkins, Ohio and 
Reed, New York. 

Important to Canada 

For Canada, whose prosperity 
is linked directly with our suc- 
cess in. selling abroad, in the re- 
creation of multilateral trading 
generally and especially our 
three-way trade with the United 
States and the United Kingdom, 
the outcome of these American 
manoeuvrings is of crucial im- 
portance. Similarly, officials 
here admit that the success of 
their whole trade program with 
the many nations depends on 
their success in achieving wise 
trade deals with Canada and 
Britain. 

America, with more than half 
the world’s industrial capacity, 
gold and shipping, has in her 
hands control of the world’s econ- 
omic future. By the end of this 
year, U.S. production capacity 
will be just double that of 1938. 
Only “by selling much more 
abroad, can the United States 
hope to avoid disastrous unem- 
ployment. Only by reducing tar- 
iffs will other nations be able to 


Feb. Dividends 
$43.8 Millions |, 


Total February dividends as de- 
clared to Jan. 24 amount to $9,- 
977,310—an increase of 10.5% over 
the same month of last year. Pay- 
ments by industrial companies ac- 
counted for practically all of the 
increase—63 of these paying divi- 
dends amounting to $7,544,757, a 
rise of 16% over the 45 dividend 
payers for the same month last 
co Initial dividends by five new 
istings, extra payments by three 
companies and renewed dividends 
by a number of companies, back 
on a dividend basis for the first 
time since early in the war, are 
the main factors in higher pay- 
ments. 

Payments by mining companies 
were off 33.6%, reflecting reduced 
rates by three companies. Follow- 
ing is a list for February, as com- 


piled by -The Financial Post. 
Monthly Dividends 
1947 1946 


$ 
33,874,733 27,065,806 
9,977,310 9,029,986 


43,852,043 36,115,882 


Industrials and Utilities 
Company: Rate Date Amount 
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. 9, 977,310 
8s Semiannually. a An- 
1N. ¥. funds. elnitial, 


Grand total 
a Quarterly. 
nually, 


00 | @Ny plan for 


000 | Can. Cement 15, 21 


earn the dollars needed to buy 
America’s exports. 


Deny Industry Hurt 


The State Department takes the 
view that no American industry 
has_ satisfactorily , demonstrated 
that it has been ruined or hurt 
by reciprocal tariff reductions. It 
argues that the high level of busi- 
ness resulting from freer inter- 
national trade creates greater 
purchasing power at home, hence 
in fact broadens rather than re- 
stricts, the market for the Amer- 
ican industrialist. ‘ 

Extension and further libeval- 
ization make as much political as 
economic sense in the Admini- 
stration’s second argument. With 
the rest of the world wallowing 
in chaos, with totalitarianism in 


sundry forms spreading over vast 


areas, the only way to stem that 
tide, to prevent America becom- 
ing ‘the lonely isle of free enter- 
prise, is to make it possible and 
profitable for the rest of the 
world to trade with America ac- 
cording to free enterprise rules. 

Because of America’s economic 
power, the Administration is con- 
vinced that America’s trade pol- 
icy can have a profound and per- 
haps decisive effect on tomor- 
row’s political climate in Europe 
and Asia, It is evident there is 
increasing awareness of this basic 
issue throughout political Wash- 
ington. 


"46-47 Surplus 


$200 Millions 


(Continued from page 1) 
e reach nearly $2% billions— 

0% above budget estimates. 

On the other hand, expenditure 
is running only 80% of what was 
anticipated last June. Biggest 
“savings” appear to be in Veter- 
ans’ Affairs, National Defense and 
other demobilization and recon- 
version expense, 


Federal spending in 1946-47 
may not run much beyond the 
$2.5 billions mark as compared 
with a budgeted figure of $2.9 
billions, 


This would mean that instead 
of a federal deficit of $430 mil- 
lions, the Government will end 
the year with a surplus of over 
$200 millions. This is apart from 
“loans and advances” not includ- 
ed in the regular budget and 
which were estimated last June 
to involve a cash outlay of close 
to a billion dollars. Biggest item 
here is export credits to foreign 
governments and the special line 
of credit; to Britain. 


St. Lawrence 
Corp. Activity 


(Continued from page 1) 
849 | White said he had no comment to 


make. E, P. Taylor was out of 
Toronto and not available for 
comment. 


Biggest difficulty in the way of 
reorganizing the 
capital structure of the whole St. 


000! Lawrence Paper group is said to 


be the fact that 75% of each class 
of stockholders .of St. Lawrence 
Paper Mills, for instance, would 
have to approve a capital reorgan- 
ization for that company. What- 
ever new group might now con- 
trol St. Lawrence Corp. would 


aoe undoubtedly wish to protect the 


position of St. Lawrence. Paper 
Mills common almost all of which 


000 | is owned by St. Lawrence Corp. 


Any capital reorganization plan 
which would have the effect of 
diluting the equity of the existing 
St. Lawrence Paper Mill prefer- 
red shareholder, would almost 
certainly be challenged by St. 


00| Lawrence Paper Mills preferred 


shareholders. 


At all events, nothing in the 
way of fireworks is expected be- 


°| fore the regular annual meeting 


of the St. Lawrence group, ex- 
pected in April. At that time it 


| Will be determined just where 


control of this group lies; and if 
the control has passed to inter- 
ests other than the present direc- 
tors, there may be large-scale re- 
shuffling of directorships and 
some indication of what reorgan- 
ization, if any, for the group is 
in the offing. 


ee PEACE 


Look For it Here 
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Layzell, managing director. 

Alberta Government — Kenneth 
Hutchinson, film commissioner; 
Richard McDonald, co-ordinator of 
culture activities. 

Aluminium Ltd.—Paul LaRoque, 
a director. 

A. B, Hamilton Co. (Winnipeg) 
—E. M, Daly, western Canada sales 
representative. 

Brock Co. (Western, Calgary) —| H. 
W. A. Stanford, assistant manager, 


Continental Life Insurance Co,—/ Prentice 
. advisory board 


John W, Medland, a director. 
Canadian Advertising Agency 
Ltd, — Stuart B, Smith, general 

manager, Toronto office. 

Canadian National Rallways—Jas. 
B, Thom, European manager. 
Crown Life Co. — Peter 
McDonald, E. J. S, Brown, F. W. 
Hill, assistant general managers; A. 
F. Williams, superintendent of agen- 
cies; I. M. Gilbert, assistant super- 
intendent of agencies. 

Canadian Pulp & Paper Associa- 
tion — F. L. Mitchell, manager; 


Shawialgnn Water & Power Co, 
—J. A. Fuller, director and vice- 
president; R; J. Beaumont, director. 

Wartime Prices & Trade Board 
—Thos. A. Climo, deputy sugar ad- 


ministrator. 


Se a tan tee 
Adames, secretary. 

General Trusts Corp, — 

tice Bloedel, Sherwood Lett, 

board members. 


of Western Ontario 
Le Helen Allison, reg- 


Uni of Saskatchewan—J, S. 
Pal re SN, Horner 
(Cre , senate members. / 

‘War. ‘Asvets. Corp. —- B. Lloyd 


Schurman, or sales manager, 


Leander Manley, secretary-manage: 


western branch (Vancouver). 


Canada Cycle & Motor Co. —| 
Ralph L. George, manager Ontario} 


and export sales, 


Canadian Pacific Railway Co. — ; 


Earl M. Brock, 


special represen- {| 


tative, western lines, Winnipeg; F.| 
Brandon. |. 


J. McBean, express agent, 


Canada Life Assurance Co, —} 
W. E. C. Martin, G. D. Saunders,| 


assistant treasurer, 


Duke Equipment Co. — J. Al 


Salat (Montreal) president. 


Displays Ltd. (Toronto) —K, Ww. 


Petrie, a director. 

Dominion Government — Col. H. 
E. T. Doucet, public relations direc- 
tor, National Defense Dept. 5 
/ Dominion Stores Ltd, (Toronto) 


Eastern Steel Produc(s Lid, (Pres- 


ton)—Fred J. Madely, general man- 
ager. 

Enamel & Heating Products Ltd. 
(Sackville)—R. B. Fullerton, cost 
acountant; C, A. Atkinson, purchas- 
ing agent; R. J. Hesler, public re- 
lations director, 

Edmonton Clearing House Asso- 
ciation —- I. J. Hutton, chairman; 
J. W. MeDairmid, vice- 

w. 8. Ashdown Hardware Co. 
(Winnipeg) — C. H." Smith, retail 
store manager. ’ 

London Life Insurance Co.—Rob- 
ert H. Reid, vice-president and man- 
aging director. 

Marathon Paper Mills of Canada 
(Port Arthur) — Frank E. Wood, 
treasurer; Ken Moyer, controller; 
Grant D. Ross, manager, paper mill; 
A. E. Gordon, townsite construction 
superintendent, 

Monarch Knitting Co. (Torento) 
-—M. Eart Heard (Shawmut, Ala- 
bama) a director. 

Minneapolis Honeywell Regula- 
tor Co.—R. E. Minaker, branch man- 
ager, Vancouver, 

Manitoba Association of Profes- 
sional Engineers—B, A. Johnston, 
president; A. H. Rogers, vice- 
president; S. H. Landon, secretary- 
registrar; Geo. E. Cole, J. W. Bat- 
tershill, C. L. Fisher, T. E. Bonny, 
councillors, 

Macmillan Co. of Canada (Toron- 
to)—F’. A. Upjohn, a director. 

National Dairy Council of Can- 
ada—R. C. Smellie (Russell, Man.) 
president; Lea Marshall (Jarvis, 
Ont.), G. M, Carlyle (Calgary) vice- 
presidents; W. K. John (Ottawa) 
secretary-treasurer. “ 

National Trust Co.—R. J. Dinning, 
H. +E. Pearson, S. Bruce Smith, 
members advisory board, Edmonton. 

Sterling Electric Co. (Moose Jaw) 
—Cecil F. Moore, president and gen- 
eral manager. 

National Research Council — Dr. 
David A. Keys, vice-president. 

S. H. Lennard & Co. (Vancouver) 
—F. J. Pullen, a director. 

National Cash Register Co. of 
Canada (Toronto)—Roy J. Craig, as- 
sistant factory manager. 

Pacific Northwest Personnel Man- 
agers’ Association—O. A. Petersen 
(Vancouver) vice-president. 

Prudential Assurance Co. (Lon- 
don, Eng.)—A. Bardal, life branch 
manager, Manitoba. 

Prairie Thoroughbred Breeders 
and Racing tion — F. F, 
Montague (Winnipeg), president; 
Lee Williams (Edmonton), H. 
Hickey (Winnipeg), J. F. Lunner 
(Regina), vice-presidents, 
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Business ‘Properties 
Just Not Available 


(Continued from page 1) 
brook interests. Building under 
constructcion or projects about to 
start are Toronto’s Bank of Mont- 
real and Bank of Nova Scotia 
buildings, on opposite corners of 
downtown Bay and King streets. 

Market flurry in stores may de- 
cline with retail sales in the 1947 
third quarter in most major cities. 

Store prices in most large 
centres are now 50 to 85% above 
1943 and seen levelling off there, 
though suburban land values and 
bu prices’ are still rising 
moderately. Price rise not quite 
so steep in the West. 

Construction awards for stores 
in Canada last year were valued 
at $29 millions, against under $7 
millions in 1945, 

Warehouse demand continuts 
to peak in most large centres. But 
trading has slumped for lack of 
available buildings; sales in the 
past five years have virtually 
cleaned the market. 

Purchasers have been mainly 
buyers for use; little speculation 
evident. One exception is the To- 
ronto case of recent date where 
an éastute investor noticed that 
National Grocers had built a new 
warehouse in the suburbs and 
would be moving from its down- 
town location. He lined up a new 
tenant—a company which had 
plans to build but had hesitated 
because of high building. costs— 
arranged a -term lease at a 
profitable rental and then bought 


J.| National Grocers building. Every- 


body is happy. 


Warehouse construction awards | 
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City of 
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Sealed tenders endorsed: coaker ‘tra Cit 
unders, 
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Chairman of the Board of Gontrol, 


watt 12 o'clock noon (Eastern Standard 


, 1947, for the purchase of: 


of rorente Debentures,” 


gctved bythe. by "the. undersigned 


wii be 


(a) $2,519,000—2%-—-Serial instalment debentures, dated Sirsa 
turing. 1948-1952, : 


15th, 1947, ma 
(b) $2, “em 


(000--2% $--Sertal 
February 15th, 1947, maturing -1 


(c) $1,474,000—2 
February — 


(d) 1 %—~-Se 
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» 1947, matur 
rial 
maturing 1 
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1958-1962, 
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1972. 
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by-law, is redeemable 
a at the aoe of 
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1947, and ent, with 
of the undersigned upon de’ ie iin, 

A certified cheque for $178,630. 
G. A, Lascelles, Commissioner of 


ly with the requirements ¢ of the Munici on 
laws, one ‘spexitic debenture na ng the cipal ot ite 
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SPECIFY ONE PRICE FOR 


inion of the legal firm of Messrs. Clarke, Swabey, 
oronto, as to the validity of the tesue, wi 1 be 
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latest matu er each 
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ther with 
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considered. 


The right Is reserved to reject any or ’ ‘tenders, 
G, 


Treasury Department, 


City Hall, 


‘ 


Commmincienee of Finance. 


Toronto, Canada, January 28th, 1947, — 


in 1946 ° totalled $28 millions 
against $20 mfllions in 1945, 

Interesting sidelight on the 
warehouse building picture is the 
huge program in the West 
launched last year by farm tool 
distributors. 


| alteration contracts 


| 
| 


THE FINANCIAL POST Page 2 


Y DANK 


TO A MILLION CANADIANS 


P. McDONALD 


has been made by the Crown Life Insurance aan of the appointment of Mr. E. J. S. Brown as 
‘General Manager and Manager of Agencies; Mr. F. W. Hil 


F.A.S., as Assistant General Manager and Actuary; 
and Mr. P, MeDonald as Assistant General Manager and Secretary. . 


(b) optimism—perhaps in some 
quarters overoptimism—on pos- 
sible liberalization of the new 
Ontario cocktail bar restrictions; 

(c) beverage and dining room 
revenue up steeply in wartime 
with military and munitions con- 
centrations and trend to eating 
out. 

Hotel and club construction and 
in 1946 were 
valued at $18.7 millions, against 
$5.5 millions in 1945. 


“About half” of Winnipeg’s and Lou i ead c. uls 


Toronto’s hotels have changed 


hands in the past two or three 62-ft. Ore Body 


years, There has been a similarly 
high volume of trading in smaller 


| 


hotel properties in other Prairie | 


and Ontario cities; nothing com- 
parable in Quebec, though some 
transactions in that province's 
‘Laurential resort company. 


Reasons for the flurry, as given 
by real estate observers: 

(a) nature of the business in- 
creasingly attractive under tax 
law—owner usually handles all 
receipts, which are on a cash 
basis; 


—_———— “ 


A drill hole put out at a down 
angle of 35 degrees to the south 
from the 225-ft. east drift of Louvi- 
court Goldfield Corp. has cut a 
width of 62 ft. “loaded with visibie 
gold,” The Financial Post is in- 
formed. 

It is believed that the drill hole 
was put out fairly close to the eas 
face which is reported to run 1 55 
oz. over 8 ft. No assays were avail- 
able at press time on the latest 
drill hole completed but assays 
are expected to be available al- 
most immediately. 


Exclusively Simpson's! 


Canadian Tailored Casual 


Handsomely tailored by John Morley from warm all- 


wool materials — this distinctively Canadian shirt-jacket 


is equally right worn inside or outside your trousers! Ideal 


. for year ‘round sports or lounging — this shirt-jacket will 


prove to be the most versatile garment in your casual 


wardrobel Choose from plain shades, fancy checks, smart 


hound's-tooth effects. 


Sizes small, medium, large and 


extra-large. Each 10.25 to $25. 


The Store for Men 


Street Floor. 





eee «ec erentttlly 4 tT Nie tt 


Provinces Will Get More Now, Less 


Income and Estate Taxes to Yield Nearly $1.4 Billions This Year 
Must Redistribute Cost of Future Social Services, Abbott Warns 


By KENNETH R. WILSON 
OTTAWA—When Hon D. C. 
Abbott announced the new revis- 
_ ed federal “formula” this week, he 
also served notice on the provinc- 
es that they need not now expect 
such generous treatment, if, as 
and when they eventually came 
to Ottawa to discuss public in- 
vestment and social security pol- 


icy. 

Said Mr. Abbott: 

“The general purposes and 
principles underlying the social 
security and public investment 
program of the original propos- 
als of Aug. 1945 still remain the 
objectives of the Dominion Gov- 
ernment. The substantially high- 
er payments which the Domin- 
jon is now offering to the prov- 
inces will have to be taken into 
account in working out the’de- 
tails of these programs. The in- 
creases in the direct payments 
offered to the provinces will re- 
quire a corresponding adjust- 
ment in the division of costs 
originally proposed for the pub- 
lic investment and social secur- 
ity programs.” 

Just how far the Government 
will be able to carry out this in- 
tentien remains to be seen. Much 
will depend on the amount of un- 
employment and general state of 
the nation at the ‘time such dis- 
cussions take place; also on the 
buoyancy of federal coffers and 
receipts at that time. 

Cemmitments Higher 

One fact has emerged from the 
new proposals now officially an- 
nounced: Ottawa is now obligated 
to pay to the provinces nearly 
one-fifth of all the revenues it 
could hope to receive from in- 
come, corporation and estate tax- 
es. For 1947, assuming all prov- 
inces were to accept the federal 
offer, the ratio will probably be 
‘about 18%. That figure is based 
on the expectation that Ottawa 
collects about $1.2 billions in 
1947-48 from these three taxes. 
Collections in the present fiscal 
“year are estimated now to be 
climbing toward the $1.4 billions 
mark. But it will be many a long 
day before Ottawa can again hope 


to get anything like this revenue . 


from these three taxes. 

Thus, the importance of the 
upping, by Ottawa, of the mini- 
mum payment which provinces 


will receive once they sign the 
agreement. 

As shown in the. following 
table, minimum payments are 
now almost 50% higher than in 
the August, 1945 proposals. This 
means that Ottawa has “frozen” 
an additional $68 millions in 
“floor” payments. This is the 
basic reason for the promised 
“adjustment” when Ottawa comes 
to discuss social security and 
other similar proposals. 


PROPOSED MINIMUM PAY- 
MENTS TO PROVINCES 
(In Millions of Dollars) 
Original Budget New 
Offer Revision Proposal 
1.1 ; 2.1 
6.9 
5.5 
40.0 
45.5 
8.8 
108 
9.6 
9.8 


138.0 181.4 
But even though the “floor” has 
been moved up by 50%, an im- 
portant feature, largely over- 
looked, is the much narrower 
spread between new and original 
proposals in a year like 1947. 


Had the provinces accepted the 
original federal offer of August, 
1945, they would, in 1947, be 
probably receiving about $190 
millions (the approximate amount 
by which the “gross national pro- 
duction” and “population” escal- 
ators would have brought the 
payment over and above $138 
millions “floor”). 


According to last week's offer 
of $227 millions,- the provinces 
would have gained not 50% as in 
the case of the “floor” but ‘only 
about 20%. Comparative figures 
of the, 1947 value of the new and 
old offers follow: 

Estimated Value of Federai Offers, 1947 
Budget New 
Original Pre. 
Offer posals 
$000,000) 
2 2,285, 
12,134,000 

’ 000 
63,011,000 
7 968, 

14,218,000 
15,684,000 
14,840,000 
21,353,000 

198.2 226,927,000 
*New proposals; estimated on assumed 


population of each province at 
time, Le.: 1947, e et 


18.1 


Pro- Per 
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Here’s Your Tax Bill — Past and Present 
(In Millions of Dollars) 


Municipal Governments: ° 


Real property taxes ....... bnsenee 


All other révenue 


Income, corporation and estate taxes.. 


Received from Ottawa 
Liquor profits 


Gasoline tax and m6étor vehicle revenue 


All other revenue 


Income, corporation and estate taxes.. 


All other taxes and revenue 


Income, corporation and estate taxes.. 
All other revenue ...... jhdeveiiees ssa 


*Estimated or proposed. 


(Fiscal — Ending Nearest Dec. 31) 
1946 


1941 1947* 


251 
83 


334 


278 
97 


——— 


375 


275 
125 


88 
34 
46 
97 
75 


340 


25 
95 
110 
115 
100 


445 


654 
735 


1,389 


747 
1,275 


—— 


1,430 
1,320 


2,750 . 


1,455 
2,015 


3,470 


+As proposed in latest federal offer. 
tAfter subtracting intergovernmental transfers, payments, etc. 


THEY ALL SAY: 


‘Keep your 


Teday the 


retailer 


has to 


know more abest his mer- 
chandise than the customer — 


and the 
plenty.” 
i 


“In all 
important 


man behind the counter. 


customer 


selling, 
individual 


knows 


the most 
the 


We 


must tell the retailer hew te 
sell the customer.” 


INFORMED 
DEALER IS 
YOUR BEST 

SALESMAN 


LO 


Cenadian Grocer * 
Canadien Paint & Varnish Magazine 
Cenedian Bookseller ° 


Drug Merchandising ° 


Canadian Stationer ° 


Tice . Tis ‘Colactes Harvest $3.1 


Here's the way Municipal, Provincial and Federal Governments split Canadian brs gic mee 
Millions of Dollars 


MUNICIPAL GOVERNMENTS 


$25 


*As proposed in Federal Offer 


$110 


$1,100 
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| 
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Income Corp'n & Estates Taxes 


tEstimated or Proposed 


Provinces Guaranteed Yearly Minimum of 
$206 Millions, Under Latest Abbott Offer — 
Expect Cut in Levies, or Rebate to Municipalities 


OTTAWA (Staff)—One way 


for individual Canadian taxpay- 


ers to look at the latest federal 
tax offer, is to see what taxes all 
of us have been paying in recent 
years. 

Equaily useful would be a bit 
of crystal-gazing to see what 
might conceivably )happen if all 
the provinces were to accept the 
latest federal proposal. 

Here are some highlights glean- 
ed from the accompanying table 
prepared by The Financial Post: 

1. Probable level of revenue 
and tax collections by all Canad- 
ian governments (federal, pro- 


vincial and municipal) in 1947 | 


will be around $2.8 billions. (The 
“tax year 1947” is the year ending 
March 31, 1948, for Ottawa. It is 
the year ending nearest to Dec. 
31, 1947, for all other govern- 
ments.) 

2. Estimated collections of $2.8 
billions would work out to about 


« by far the most import- 


“a is the retail sales person in 
direct contact with the _cus- 
interested 
over-the-counter selling is the 
peak of merchandising success.” 


temer. Informed 


@ Thus said key executives of firms in dni different merchandising 
fields, at recent Canadian conventions. Over the past year at other |‘ 
conventions, speakers have said essentially the same thing—‘‘Keep 


your dealers informed”. 


Firms who enlist the informed support of the serailos have found 
it pays off in increased business, easier sales. And they have found 


the Maclean-Hunter Merchandising Newspaper serv ing 
field to be the most effective way of keeping their w 


their specific 
olesalers and 


dealers informed about their products and services. 


Contact our Toronto or Montreal office for names of the executives quoted above, 
and for details of the publication serving your fie 


Rein 


1 2On, 


General Merchant * 
* Painting & Decorating Contractor 


Men's Weer Merchandising . 


i eG LOLI e: 
NEWSPAPERS 
Mee eee Ol ime 


ihe Rea: 1a 


Company Limited 


NT 


Hardware & Metal and Electrical Dealer 


© L'Epicier © | Le Prix Courant 


Style 


$230 per capita, Of this, $2% bil- 
lions or almost 80% will probably 
be-collected by Ottawa. Receipts 
from income, corporation and es- 
tate taxes (the three fields which 
Ottawa is seeking to handle ex- 
clusively) should run at least $1.2 
billions depending on how lenient 
Finance Minister Abbott and the 
Government decide to be with 
taxpayers in 1947, 

3..The $227 millions which Ot- 
tawa now proposes to hand to the 
provinces to spend as they please 
(in return for exclusive income, 
corporate and estate tax rights) 
represents about 8% of the ex- 
pected receipts of all govern- 
ments, or $18.30 per capita. It 
represents 18% of probable total 
collections from income, corpora- 
tion and estate taxes in the com- 
ing year. 

4. This $227 millions is 2.5 
times more than provincial gov- 
ernments have ever collected 
from these three sources in the 
past. But until the war, total re- 
ceipts from these three taxes by 
all governments was only about 
$200 millions. How much could be 
collected now, by the 10 govern- 
ments; individually, is anyone's 
guess. It would be much more 
than the pre-war level. 

5. The proposed $227 million 
payment represents about 50% of 
probable budgeted expenditure of 
provinces in 1947 (exclusive of 
capital account). (For 1946, Can- 
adian provinces budgeted to 
spend $416 millions on ordinary 
account, plus $150 millions on 
capital items. They budgeted for 
revenues of $407 millions in 1946, 
but actual receipts are expected 
to go at least 10% higher, or about 
$445 millions.) 

6. Liquor revenues and receipts 
from gasoline taxes .and motor 
vehicle licenses are major sources 
of provincial revenue. If provinc- 
es received $227 millions from Ot- 
tawa in 1947 (compared with $95 
millions received under the war- 
time tax agreements in 1946) they 
could materially lower their own 
direct taxes or give direct relief 
to their municipalities. 

If they decided to leavé taxes 
as at present, and still got the 
$227 millions, this would boost 
their receipts by 30%, to about 
$580 millions. In the accompany- 
ing table, it has been assumed 
that this would not occur and 
that part of this federal payment 
would be passed on to municipali- 
ties and in the form of lower pro- 
vincial collections. 

7. Not shown in the table but 
equally impértant is the fact that 
under the new federal proposals, 
the minimum the provinces 
would receive in exchange for the 
three tax fields, is $206 millions. 
The importance of this minimum 
is the “support” it gives to the 
revenue of provincial govern- 
ments and the fixed obligation it 
imposes on Ottawa, irrespective 
of the actual level of federal taxes 
over the next ore seers. 


GOLDVUE MINES reports thet 
Everett E, Ott, Toronto, has under- 
written 25,000 shares at 35 cents and 
optioned 75,000 shares at 35 cents 
and 99,995 shares at 40 cents, - 


100 


Liquor Profits. 
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$1,320 
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Costs in 60-cycle C 


Canadian manufacturers in On- 
tario’s “25 cycle island” heard an 
outline this week of the Hydro- 
Electric Power Commission of 
Ontario’s plan for converting power 
in the Niagara district to the stand- 
ard 60-cycle frequency from Com- 
missioner W. Ross Strike. 


Speaking at a C.M.A. luncheon 
in Toronto, Mr. Strife and M. J. 
McHenry, Hydro’s director of pro- 
motion, made these points: 

1, If the standardization plan was 
not adopted, not more than a max- 
imum drop of 7%: in hydro rates to 
retail consumers could be ) expected 


— 


applications because they are rust-proof, 
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Total Canada Tax Yield|Hydro to Absorb Conversion 
Nearly $230 per Capita 


£ ‘e-over 


over the next 10-year. ‘period. 
2. The Hydro pro: to go into 
each plant tnd work mathe 


sata ts 
pany’s own technical engineers to 


solve er ene prob- 
lems. 


3. Industrial. “ecnsamers would 
have their 25-cycle motors either 
re-wound or replaced by equiv- 
alent-life at Hydro’s ex- 
iso omen 
compensa uction 
during the change-over peri 


& Phang woul te deateh to esveee 
Se keep 
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Advanced engineering 
and design, economy and 
service ... all these are 
yours when you buy 
electrical equipment en- 
dorsed with the familiar 
A/E trade mark. Famous 
from coast to coast, 
Amalgamated . Electric 
products include — 


Lighting Equipment 
Panelboards 
Switchboards 
Wiring Supplies 
Theatre Lighting 
Equipment 
Small Transformers ° 
Safety Switches 
Motor Control 


Your electrical wholesaler 


‘sells Amalgamated Electrical 


Pee 


ELECTRIC CORPOR 


TORONTO ne) 


equipment. 


ve a 


ATION LIMI 


MONTREAL 


TED 


so 


lost production time to a minimum. 
In many cases the operation might 
result in no loss of production time. 

5. There would be no increase in 
power cost at the retail level. The 
only increase would be 5% in 
wholesale power to municipalities. 
In view .of the financial position 
in most municipalities it is not 
expected ‘that this 5% increase will 
be passed-on to consumers, (Muni- 
cipal hydro ‘systems cannot alter 
retail rates without the approval 
of the Provincial Hydro.) 

Mr. Strike pointed out that future 


‘ @uIDED AT SEA BY 


~ ge te ne Boss” 


For hundreds of years, the navigator has 
depended on thé compass—his ever-shin- 
ing “star encased in brass”,’ This most 
useful copper alloy is non-magnetic and 
does not affect the compass needle. 

In the ingenious gyrocompass, copper 
and its alloys, brass and bronze, play 
essential roles because of their exception- 
ally high electrical conductivity and non- 
magnetic properties. In fact, these durable 
metals are used in most nautical instru- 
ments and ig many other shipboard 


and highly resistant to corrosion. 


reiares Anaconda Copper & Brass 


ANACONDA ‘AMERICAN BRASS LIMITED 


Since 1922'Headquarters in Canada for Copper and Brass. 
Main Office and Plant: New Toronto, Ontario: 


* 


Z \ 


; 


Hydro developments for Ontario 
will be on either an imter-provin- 
cial or international boundaries — 
the St. Clair, Niagara, St. Lawrence 
or Ottawa Rivers. All developments 
outside Ontario will be 60-cycle 
power. In order to have any hope 
of inter-connection with these sys- 
tems, Ontario will have to stabilize 
at 60 cycles. 


HOSCO GOLD MINES has re- 
ceived payment on 15,000 shares at 
50 cents. Issued capital is three 
million. shares 


Copper and its alloys possess other 
basic qualities, too—toughness combined 
with workability, ductility and high ther- 
mal conductivity—properties vitally valu- 


able to industry. 


That’s why many of the new and im- 
proved products ,now available utilize 


copper, brass or bronze: And 


Anaconda, 


the company whose name is most closely 
identified with these many-purpose metals, 
has the experience and the facilities to 
make them available for use in the multi- 
tude of useful things that help contribute 


to our _ standard of living. 


Montreal Office: 939 Dominion Square Building 





CHARTERED ACCOUNTANT 


Desires executive position with 
commercial concern. Past ex- 
perience includes ten years 
public accounting dnd audit- 
ing, and four years with 
manufacturing organization as 
comptroller and treasurer. Ex- 
cellent references. Age 35. 


Apply Bex 41, 
The Financial Post, Toronto. 


ACCOUNTANT 
WANTED 


Not over 35 years of age. For 
bond house. Experience in 
auditing brokerage and bond 
accounts desirable. References 
required. Reply, stating ex- 
perience. 


Box 42, The Financial Post, 
Toronto. 


FACTORY 
REPRESENTATIONS 
DESIRED 


for New York firm 
with world-wide con- 
nections. Proprietor 
in business twenty 
years all over Europe. 


Box 39, The Financial Post 
‘Toronto 2, Ont. 


‘ADVERTISEMENTS 


Classified ads, cost 4c. per word 
and figure fer each insertion. 
Minimem ad. 12 words. Adé six 
words when bex number is 
required. When replies are te 
be mailed to “advertiser, add 
Ite. Classified ads. payable in 
advance. Centract rates on 
application. 


SALESMAN AVAILABLE 


EXPERIENCED AND capable of handling 
eales staff and sales promction work 
having the faculty and background to 
teach heads of firms if need be. Can 
handle a technical line. Fiity years old 
—Old enough-to demand attention. Box 40, 
The Financia] Post, Toronto, * 


“PLE. 1. AGENCIES WANTED 


PUES TO its small size and insular posi- 
tion, Prince Edward Island sales coverage 
from the mainiand is expensive and apt 
to he haphazard. A resident sales repre- 
petitative will insure better results at leas 
cost 

Enquiries solicited from manufacturers. 

HARDIE AGENCIES LIMITED 


i35 Fitzroy Street, Charlottetown, P.E.1. 


OTTAWA ORGANIZATION, directed by 
two former senior Army Officers, wishes 
to obtain lines to act as agefita or repre- 
sentatives for Eastern Ontario and Weat~- 
ern Quebec. Box 30, The Financia! Post, 
“Torontd, 


ACTIVE 
BUSINESS SALES — 
EXECUTIVE AVAILABLE 
FOR 
BRITISH COLUMBIA 


MANUFACTURERS OR distributors de- 
sirihg to iocate a responsible agent with 
a proven record of consumer sales ability 
and excellent character references, write 
Box 37, The Financial Post for further 


particulars. Age 38 


EXECUTIVE MECHANICAL ENGINEER, 


SOF ND AND broad experience all phases 
ef enetal manufacturing eee end. 
high record of achievement. Capable and. 
tactful administrater of design, ject 
analyses, methods, plaining and p 
tion contro! Seeka appointment as works 
ranager, «enerel superintendent, con- 
sultant or similar capacity, temporary or 
rmanent. Box 29, The Financial at, 
eronto. 
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ATTENTION MANUFACTURERS 
YOUNG AGGRESSIVE Manufacturers’ 
Agent, headquarters Winniees, is in a 
position to consider one quality House- 
ware, Housefyrnishing, or kindred line. 
Territory: Head of Lakes to West Coast. 
Displey reom. Box 32, The Financial 
Fpst, Toronto. 


AGENCIES WANTED 


WESTERN CANADA company established 
26 years with first class selling organiza- 
tion, warehouse and over 1,000 accounts, 
wishes to contact manufacturefs with 
view to exclusive territory in four 
western Provinces. Interested in elec- 
trical appliances and fixtures, fludrescent 
fixtures, leather goods, albums, smokers’ 
suridries, jewellery. watches, china, glass- 
ware, etc. Box 119, The Financial Post, 
Toronto. 


MANUFACTURERS 
ATTENTION 


AGGRESSIVE MANUFACTURERS’ Agent, 
18 years’ experience covering B. C. only, 
seeks new lines for'1947, especially inter- 
ested in textiles. giftwares, glasswares, 
sporting goods, plastics, leather goods, 
hosiery. Visiting Eastern Canada in 
February. Personal interview desirable. 
Box 38, The Financial Post, Toronto, 


POSITION WANTED 


POSITION AS8S Security Officer wanted 
hy competent married man, age 51, with 
over twenty-five years practical experi- 
ence in Police and Security work. Fully 
qualified to survey set up gnd administer 
aii security matters. Excellent references. 
Write Box 18, The Financial Pogt, Toronto, 


Business or Agency Wanted 


GROUP OF graduating Chemical Engin- 
eers wish to buy or lease a business or 
agency—a going concern-max. value 
$100,006. Give location, type of biisiness 
and financial candition, Strictéest confi- 
sence 

Toronto 


EXPORT TRADE 
AVAILABLE FOR India and Orient, sales 
organizer with excellent recard, At pres- 
ent. managing western Prairie Provinces 
of Sarge Canadian organization. 
quarters in Toronte. Took over Prairie 
branches during depression ande placed 
thetn on paying basia with increased 
sales and reduced costs Has twenty 
years’ residence in Canada. Educated in 
Orient. Knows how to deal with people 
in Orient... Desires to represent Canadian 
firm. ‘Has highest references. Write Box 
43, The Financial Post, Toronto, 
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INVESTMENT 


THIS WEEK 


Newsprint Rise Is Hinted | 
Due to Mounting Costs| 


Although manufacturers are 
not suggesting an immediate in- 
crease in the present $84 a ton 
newsprint price, some would not 
be surprised to see a further $5 
or $10 jump this year, The Finan- 
cial Post understands. A deter- 
mining factor will be production 
costs. If these continue to rise, 
manufacturers say the ‘increase, 
at least, will be reflected in the 
price. 


This is the time of year when 
estimates of pulpwood costs ate 
made, it is pointed out. Some 
companies this year. will have to 
make upward revisions of esti- 
mated costs. One item, coal, is up 
in price. Also manufacturers, par- 
ticularly “in Quebec, find costs 
are mounting as timber limits are 
cut farther and farther back from 
rivers. Labor costs are still a 
question mark since union con- 
tracts do not come up for renewal 
in most cases until May. 


Some economies in pulpwood 
operations in Quebec will likely 
be affected by the reallocation of 
timber limits presently taking 
place in the province. But even 
with this move most pulp and 
paper companies are forced to go 
farther afield for their pulpwood. 
This means increased cost for 
hauling logs to the mills. 

Newsprint companiés must also 
consider two additional factors. 
First is the 17.6% increase in U.S. 
freight rates. Sinee newsprint 
price is quoted f.o.b, New York 
this increase must be absorbed by 
the newsprint manufacturer. Also 
there is a strong possibility of an 
increase in Canadian freight rates 
as a result of the freight hearing 
which starts in. Ottawa this 
month, 


New York reports spot sales of 
newsprint at $200 a ton. This 
price does not affect Canadian 
manufacturers to any great ex- 
tent, The Post is informed. News- 
print men believe that many of 
the spot sales are made by whole- 
salers and that few newsprint 
manufacturers are getting this 
price for any of their production. 
Prices offered in this market are 
in some cases fantastic, but are 
usually for relatively small 


A $200 a ton price is a “market 
freak” and there is no suggestion 
that it will generally prevail. But 
users can expect to pay for any 
further increase in costs, 


Annual Reports 


One valuable figure for invest- 
ors that some companies do not 
state in their annual report is the 
amount of the réfundable portion 
of the excess.profits tax for the 
current year. The shareholders 
obtain a much clearer picture of 
the company’s affairs when it is 
revealed and it is information to 
which they would seem entitled. 
As the refundable portion of EPT 
was dropped at the end of 1945, 
this would only apply to reports 


Funded Debt 


Company: end 1945 present 


Abitibi 


62,273 
Consolidated 


42.220 
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Great Lakes ....... ose 
International Paper ... 
Lake &. Joh 
MacLaren P, & P..... 
Minnesota & Ontario . 
Powell River 

Price Bros. 

St. Lawrence Paper .. 


Chrysler Corp. 
Plans Higher 
1947 Output 


Chrysler Corp: of Canada, 
Windsor, Ont., contémplates pro- 
ducing about 2,350 more units in 
the first quarter of 1947 than in 
the corresponding 1946 period, 
Vice-President and General Man- 
ager E. C. Row tells The Financial 
Post, 


“Our ‘outlook for the second 
quarter and forward is brighter, 
based on current indications of 
an improvement in material avail- 
ability during that period,” Mr. 
Row adds.“ Should this material- 
ize, we anticipate - reasonably 


’ 


substantial production increases.” 


Chrysler Corp. plans to buy, | 
fabrication and create | 


authorize 
inventories on a very substantial 
basis for production, so that if all 
matérials are in balance -produc- 


tion will be at a maximum, Mr. | 


Row states. Present production 
continues to be limited by short- 
ages of body and chassis sheet 
metal. 


Chrysler Corp, of Canada pro- 
duced 26,084 units from Jan, 1 


| through June 17, 1946, Mr. Row | 


| States, At that time, all operations 
| ceased due to a strike which lasted 


| until Oct. 25, 1946, with produc- | 


ition loss of about 15,000. vehicles, 
| Mr. Row states. 


“We found it difficult, in re- 
suming operations after the strike, 
to gain momentum in our produc- 
tion because of shortages of ma- 


'had entered into the picture dur- 
\ing the strike period and could 
inet receive the best of our atten- 
tion, because our’ planning de- 
| partments were not able to func- 


| strike. Nevertheless, in spite. of 
| the production lost during this 
istrike period, we were able to 
produce 34,520 vehicles during the 
3 1o, months. we.-weré.ableww oper- 
ate.” 


where the fiscal year ends prior 
to Dec. 31, 1946. 
aM 


* * 


A list of subsidiary companies 
included in consolidated financial 
| statements and a list of all sub- 
sidiaries in which a company §is 
interested should bea “must” for 
every annual report. Sharehold- 
ers are interested in knowing the 
extent of their company’s opera- 
tions and what the figures in- 
clude. This point was raised by 
a shareholder at an annual meet- 
ing last year. 
* oo 


co os 


The cover of the Orange Crush 
Ltd. 1946 annual report is rather 
arresting, being designed to ap- 
pear like the outside of one of 
their bottles, 


“ * * 


New U, S. Rate Demand 
Seen Helping CPR Request 

Investors in CPR see the chance 
of an increase in Canadian freight 
rates improved by reports from 
the United States that another 
freight boost may be in the mak- 
ing there. The new increase would 
be atop the 17.6% increase re- 
cently granted. Although no one 
wanted to be quoted, consensus 
was that U.S. railroads would 
ask for another 10%-20¢° jumpyin 
rates, it is reported, 

Main reason for the new request 
is that some railroads will operate 
in the red even though higher 
rates went into effect Jan. 1, it is 
stated. This does not take into 
account any future increase in 
costs because of the expected 
round of wage demands. One U.S. 
railroad president has stated the 
17.6% increase granted did not 
covér the increase in wage and 
material costs since the rails filed 
their application in April, 1946. 

A new U. S. application would 
tend to strengthen the position of 
the Canadian railroads in their 
application for an increase, sched- 
uled to be heard in February. 

. ” * ” 


Debt Position is Improved 
By Pulp and Paper Firms 

A marked improvement in debt 
position in 1946 will be shown by 
11 pulp and paper companies, The 
Financial Kpst calculates.. These 
companies, which represent 80% 
of the industry’s. rated capacity, 
will- record the following on a 
consolidated ~ basis: 

Funded Debt: cut from $205,- | 
251,000 at the end of 1945 to $154,- 
803,000, a reduction of 32.6%. 

Interest Charges: cut from $10,- 
093,000 to $6,059,000, a cut of 40%. 

Outstanding mortgage debt of 
the industry is being serviced at 
present at an average coupon rate 
of 3.919% (491% cost basis in 
1945). 

In 1945 these 11, companies had 
slightly less than $20 millions of 
net profits: 1946 profits are expect- 
ed to reach $50 millions or more. 
Dividends paid out in 1946 were 
double 1945's. 

Based on known data, here is 
how 80% of the industry fared 
last year on a company by com- 


pany basis: 


Debt Charges 
1945 present 
¢$ 000 omitted) 
2,825 


Cost of Debt 
1945 


present 
5.00% 
3.50% 


10,093 


Offer Debentures 
Of Can. Breweries 


A new issue of $10 millions 
debentures of Canadian Breweries 
Ltd. is being offered by a syndicate 
headed by Burns Bros. & Denton 
Ltd. and W.°C. Pitfield. & Co. 


Proceeds are to retire $4.4 million 
serial debentures outstanding, and 
for capital. expenditures in connec- 
tion with construction. and expan- 
sion of plants and subsidiaries. (The 
Financial Pos® Jan. 25, 1946.) 


The issue consists of $3.5: millions 
3% serial debentures due Mar. 1, 
1948-54 ($500,000 a year) sold priv- 
ately and $6.5 millions 342% sinking 
fund debentures due Mar. 1, 1967, 
affered at $102:17: and accrued in- 
terest to yield 3.35%. 


Capitalization, after ‘giving effe 

to the redemption of the seria 
| debentures and to this issue, will 
| consist of the $1)-million deben- 
| tures and of two million no par 
| value common shares. Maximum an- 
} nual interest requirements on the 
issue will amount to $332,500, de- 
creasing as debentures are retired. 
This compares with $193,083 report- 
ed for the fiscal year ending: Oct. 
| 31, 1946. 


| 


\Mod’n ¢ 


| containers 
Expanding Plant 


Modern Containers Ltd, Toronto. 
| hasesold its food product caps divi- 





i} to Armstrong Cork & Insulation 
Co,, Montreal. This portion only 
represents a very small fraction of 
Modern Containers’ over-all busi- 


ness a company official informs The | 


Financial Post. 
tainers to leave the specialty field 
almost entirely, the official states, 
and concentrate more on the com- 


Box 44, The Financial Post, | terial,” he states. “These shortages | pany's chief line—collapsible tubes. 


}Considerable plant expansion § is 
now in progress for stepping-up pro- 
iduction in this field 


| Armstrong Cork & Insulation Co. 
|} announces that purchase will com- 


Head-|tion in their offices: during the (plete its line of closures by the 


addition of a comprehensive list of 


| metal caps for narrow-mouthed bot- | 
| tles and wide-mouthed jars for the 


| food and cosmetic 


It 
would also give the company added | 
| facilities ‘for the> manufacture of 
molded closures, 


industries. 


sion and part of its molding division | 


It is the intention of Modern Con- ! 


J. LESLIE HODGES 


has been appointed President of 
the newly-formed Raymills Ltd. 


sncesisbtianemnenmmmtanietits 


Ingersoll Tool 
Pref., Class A. 
Stock Offered 


Ingerfoll Machine & Tool Co., 
Ingersoll, Ont., became a_ public 
company this week with the offer- 
ing of $350,000 4% cumulative re- 
deemable sinking find preferred 
shares, par $100, and 81,640 ‘no par 
value class “A” shares by McLeod, 
Young, Weir & Co. The preferred 
shares were offered at $100 to yield 
4% and the class “A” shares were 
offered at $10 to yield 5% on the 
basis of the 50c. a share fixed prefer- 
ential dividend. 


Incorporated in 1920 under the | 
Dominion Companies Act to con- | 


tinue the business of a predecessor 
company of a similar’name estab- 
lished in 1914 as a munitions fac- 
tory, Ingersoll Machine & Tool Co. 
is engaged in the machine tool bysi- 
ness and manufactures dies, jigs, 
cutters, reamers, special custom- 
built machinery, power take-off 
units, axle shafts and complete steer- 
ing gear assembly units for automo- 
tive, farm machinery and power- 
boat industries in Canada. 

Largest single item of production 
is the Marles patented steering gear 
unit for which the company has the 
exclusive Canadian manufacturing 
rights, 

The company has recently ac- 
quired the Canadian right for the 
manufacture of a medium-priced 
washing machine from American 
interests, it is stated, A contract has 
been entered into with an independ- 
ent selling organization with estab- 
lished outlets to purchase the entire 
production of machines. 


A controlling interest in Morrow 
Screw & Nut Co., Ingersoll, Ont., 
which was founded in 1887 is held, 

The company presently employs 
325 persons and the subsidiary 550 
persons. Both expect to increase 
their working staff when basic iron 
and steel are in greater supply, it 
is stated, 

Capitalization on completion of 
present finafecing will consist of 
3,500 authorized issued 4% preferred 
shares, par $100; 100,000 authorized, 
82,040 issued each of class “A” and 
class “B” no par value shares. 

Proceeds of the preferred shares 
are to acquire 1,700 common shares 
of Morrow Screw & Nut Co, at a 
cost of $42,500 from E. A. Wilson 
and to improve the company’s work- 
ing capital position. The class “A” 
shares are being purchased from 
shareholders so that proceeds do not 
go to the company. 


Consolidated earnings, including 
refundable portion of excess profits 
tax, averaged’’$113,672 for the nine- 
year and nine-months period ended 
Sept. 30, 1946. ($76,681 for the 1945 
fiscal year and $114,078 for the nine 
months of 1946.) Annual dividend 
requirements on the preferred ag- 
gregate’ $14,000 and on the class “A” 
$41,020. 

E, A. Wilson and H. A, Wilson 
own a majority of the class “B” 
shares and-»8o are in a position to 
elect a majority of the directors. 

Directors include President and 
general manager, E. A. Wilson; vice- 
president, Harold A. Wilson; secre- 
tary-treasurer, A. G. Warden; Sarah 
M, Wilson and Chas. Pearson, all of 
Ingersoll, 


DOMINION OILCLOTH & LINO- 
LEUM CO. net profits increased 
6.57% to $1,169,093 in year ended 
Oct. 31, 1946. Sales were maintained 
at a high level, but shortages of raw 
materials and government control 
of the purchase of linseed oil, con- 
tinue to hamper production, making 
it impossible fully to satisfy the 
present very large domestic demand, 
President Archie F. Baillie, states. 


Price of linseed oil has increased 
from Tlc. a gallon to $1.27 but 
prices of the company’s main prod- 
ucts have been pegged at 1939 levels 
by government order. Prices of com- 
petitive products in both the Uni- 
ted Kingdom and the United States 
have been substantially increased 
more than once since the war, the 
president adds. The new plant for 
production of all types of calen- 
dered linoleum will not go into pro- 
duction as early as anticipated, due 
to delays jn delivery of building 
materials. 

INCOME AND SURPLUS ACCOUNT 
Vears Ended Oct. 31: 1946 1945 

et earnings $1,686,681 $1,791,183 

| Less: Depreciation ... 121,602 119,578 
| Income taxess 395,986 574,626 
| Net profit ...4. 1,169,008 1,096,979 
Less: Com, divds. ... 1,120,000 
| Def. divs. prov. .... ; j 
Deficit for year 23,071 
sIncl. ref. EPT .... Se al 17,627 
Earnings per Share and Dividend Record: 
Com.: Excl. ref. EPT* $1.67 $1.57 

Incl. ref. EPT* .. 1.67 1.59 

Paid 1.60 
Def.: Excl. ref. EPT* 0.61 

Incl. ref. EPT* .. 0.61 

PUNO cs vSh odes 0.64 
*Before participation. 


0.29 
d0.07 


CONDENSE® BALANCE SHEET 
As at Oct, 31: 1946 1945 
(Cash (cossasnt 
Accts, rec, . 
‘Inventories . 
Total curr, assets 
Subs., etc,. invests. ., 
| Other invests. ....... 
Mise, assetse ... 
Fixed assets* 
Total assets 
Accts. & tax. pay. ... 
Def, stk. div. res. 
Total curr, liab. 
Insurance reserve .... 
| Capital stock 
| Capital surplus ...... 
| Earned surpluses 
aincl. refo BPT ... 
*After depr. of 
Working capital ,.... 


627,181 
1,360,308 
2,781,502 
3,820,123 
4:759,132 

272,952 
1,402,906 

13,036,705 

441,112 

51,136 

492,248 

910,000 
6;400,000 

774,541 
4,459,916 

226,948 
3,352,645 
2,280,544 


613,287 
1,210,763 
4,000,788 


3,520,037 


621,511 


620501 


1.60 


nil 


794,103 $2,266,738 


3,817,873 


242,046 
1,470,203 
13,140,947 


Managed Investment 


Broad Changes Ef 
In the MacNab Account 


7 MacNab. invests in three large mining producers, an oil com- 


pany, a distillery company, a CNR bond and another Dominion of 
|| Canada Bond: At the.same time he Sells his Bell Telephone, Alu- 


|minum, Canadian Canners, Eddy 
Steamship Lines. 


|The MacNab Account 
T ransactions 


Security 
2 Bell Telephone .... 
Aluminum 4% ‘pfd. . 
Can. Canners Ist pf. 
‘ Eddy Paper (A)... 
5 Algoma St’l 5% pf. 
C. 8. L. 5% pid. .. 


PURCHASED: 
10 MelIntyre Pore, .... 
30 Dome Mines .....+. 
20: Hiram Walker .«.. 
30 =Royalite 
5 Cons. M. 

$1,000 Can. Nat. 


2%°% /8 
1,000 Dom, of Can. 
3% /66 


# .1,016,13 
1,058.83 


: 4,572.21 
Balance to cash accouft 
Prices as at Jan, 16/47, 


MacNab’s Manager Says: 

In my last report on your invest-, 
ment account I mentioned that it 
would be advisable at all times to 
maintain a proper balance between 
fixed income securities (bonds and 
| preferred stocks) and common 
stocks. 

To emphasize the point I submit 
herewith a tabulation showing the 
percentage of your holdings in each 
classification: (As at Dee, 15, 1946.) 
| Bonds and cash 
| Preferred stocks .,.... 6125 40% 
'Common stocks ....+++» 4,910 33% 

$15,167 100% 

Looking ahead into 1947, it is 
very difficult to forecast the trend 
of the stock markets. It is obvious 
that certain groups have been under 
pressure continuously during the 
past six months. These include the 
liquor stocks, the golds, and the 
oils, among others. These groups are 
now selling at substantial discounts 
| from their 1946 highs and should be 
in a buying range at this time. It 
is possible of course that they may 
go lower, depending on the amount 
of pessimism usually prevalent at 
or near the bottom of a market 
trend. 

It is agreed that 1947 will be a 
very selective year in the stock 
market, with some groups making 
headway and others losing ground. 

I am making certain changes in 
your account at this time which will 
have the following effect on your 
account as a whole: 

(a) To reduce your 

holdings of prefer- 

red stock from ... 40% to 23%x 
(b) To increase your 

holdings in Gove 

ernment bonds from 27% to 43%x 
(cy To increase your . 

holdings of common 

stocks from 
(d) To maintain your 
present income. 





33% to 34%x 


100% 
xApproximate. 
New $35 Million Issue 
I am accepting profits of about 
$20 per share on your holdings of 
Bell Telephone which cost $168 
(average per share including rights 


Paint, Varnish 
Prices To Rise 


MONTREAL (Staff)—A gener- 
'al 10% increase in the price of 
| paints, varnishes, ete, is likely as 
| a result of increased raw material 
| costs, (linseed oil, imported pig- 
ments, lead and zinc), The Finan- 
| cial Post is informed. 

J. M. Davey, Montreal, presi- 
dent of the Canadian Paint, Var- 

j nish & Lacquer Association told 
| members at the 34th annual meet- 
ing that the recent lifting of price 
| controls was “a challenge té all of 
| us.” In 1946, he said, paint indus- 
|try production reached a new 
i high of $60 millions, about $10 
millions above 1945, 

One of the industry’s chief wor- 
ries is shortage of linseed oil. At 
the recent agricultural conference 
at Ottawa the Canadian Associa- 
tion. recommended increasing 
flaxseed acreage to 3 million acres 
with a price of $4 a bushel for the 
farmer. The industry hopes to 
achieve this goal by 1948 but the 
1947 program is said to have been 
set at 1.5 million acres, with a 
price of $4 per bushel for the 
farmer. 


St. John Sulph. 
Bonds Offered 


MONTREAL (Staffy — Public 
| offering of $2.5 millions of bonds 
in what was formerly a privately 
owned pulp and paper mill will 
be made this week by an under- 
writing group headed by F. J. 
Brennan & Co, Company. con- 
‘cerned is St. John Sulphite, Ltd., 
which acquired in March, 1946, 
the woodpulp mill formerly oper- 


Paper, Algoma Steel and Canada 


on 2 sh.) This company will shortly 
ask for shareholder’s approval to 
issue $35 millions of bonds for cap- 
ital expenditure on new additions to 
plant. This may have the effect of 
depressing the market value of the 
common, which, of course, is a 
sound investment stock for income. 
Recent increase in dividend on 
International Paper common from 
$2 to $3 ann warrants holding 
this stock, which yields over 6% at 
your cost of $49%. While the market 
price of your Westinghouse shares 
shows a paper loss, I feel that this 
company is worth staying with for 
the long pull and hence will retain 
your holdings for the present. 
Yields,on the comnion stocks pur- 
chased make them more attractive 
for both income and capital gain 


ffected 


| 
| 


than. certain high-grade preferred | 


stocks which you were holding for 
income only. Addition of $2,000 in 
Dominion of Canada direct obliga- 
tioh and guaranteed bonds offsets 
of your in- 
m a secur- 


for investment at this 
time have’ sold at the following highs in 


1946 Current 
H Pri 
McIntyre Pore. .. $5444 
Dome ioe 89% 


* 
wetter see 


4 for 1, 


Golds Promising 

It is my intention to average down 
gn these stocks should they sell at 
much lower prices during the com- 
ing. year (1947), These companies 
all have large cash reserves, good 
management and a long record of 
dividend payments. Recent rumors 
of an increase in the price of gold, 
while not to be considered as other 
than rumors, plus a very definite 
demand for larger depletion allow- 
ances, should provide a good back- 
ground,for an increase in the mar- 
ket for senior gold stocks, In addi- 
tion, a more favorable labor supply 
should increase production during 
the coming year and lower milling 
and mining costs. This has already 
been the case with Dome Mines. 

Royalite Oil Co., a subsidiary of 
Imperial Oil Ltd., is the largest 
crude producer in Canada and will 
benefit to the extent of-ebout $500,- 
000 by the recent increase in the 
posted price of crude oil. There are 
717,000 shares outstanding and the 
current dividend of' $1, while not 
e ‘in 1946, should be fully earn- 
ed in 1947, This stock yields over 
6% at the current dividend rate. 
The company has $2 millions in 
cash and government bonds and is 
in a strongly eritrenched position 
in the. Turner Valley oil fields. 
Average production is running about 


Mining & Smelters 
as the largest producers of lead and 
zinc in the world and the second 
largest in-silver production, should 
benefit by any rise in the price of 
base metals. 

Hiram Walker, in common with 
other liquor stocks has been under 
steady pressure from its high of 
$169 in Aug., 1946, for the old stock. 
It now is selling on a comparative 
basis of $24 vs, $39% or a decline 
of, about 37% %. Shares are selling 
at less than five times earnings and, 


Hiram 
Royalite 
*Spli 


.the company is in a strong cash 


position, having realized about $9 
millions in cash from the recent 
retirement of $20 millions of pre- 
ferted and the sale of $30 millions 
of 2%% bonds. i 

During the period from Dec. 16, 
1946, to Jan. 15, 1947, MacNab re- 
ceived $74.50 in dividends and with- 
drew the regular $25 monthly living 
allowance, . 


The MacNab Account 
Now Stands 


No. of ‘ 
Seourity 


Cost $Market 
Shares 


per sh. per sh. 


. 80¢ 

s 
$1,000 Canada, 1%4%/47 .... 100. 
$1,000 Canada, her «e+e 100,85 1 
$2,000 Can, Sav., 2% 90/56 .. 100,00 
Cash 196.76 
Current market value of fund .. $15,187.50 
Prospective annual income 575.00 


Average yield on original 5.7% 
tValuations at close Jan. 15, 1947. 


APPRAISALS 
VALUATIONS 


Let our ae and Ex. 
perts establish the ‘new, 
replacement and depreci- 
ated of your plant 


and equipment. 
CHAS, WARNOCK & CO. Lid. 


Montreal Toronto 
MA, 3777 AD. 8842 


Hamilton 
24173 


ated by Port Royal Pulp & Paper | 


Co., Fairville, N.B. 


The issue wiil consist of $500,000 : 


iseries “A,” 242%, 3%%. bonds 
maturing 1948-53 and $2 millions 


bonds, dated Dec, 1, 1946, will be 
priced at 100 and accrued interest. 
On completion of this financing, 
capitalization of the company will 
| consist of an authorized issue of 
$3 millions of bonds of which $2.5 


ticipating redeemable preferred 
shares, $10 par value, of an auth- 
orized issue of $4 millions; and 





common, 100,000 outstanding. 
The Fairville plant has a daily 
capacity of 110 tons of bleached 


910,.000| Sulphite pulp and is said to be 
6,400,000 
747,477 : 
4.481.959 | 500 tons. Changes are now being 
226,948 
3,272,669 
3,469,277 


running at an annual rate of 32,- 


made to increase output to 40,000 
tons. 


of 4% bonds maturing 1966. These | 


Feb. 1, 1947 


% 
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Investment Service 


To assist investors in the selection of 
securities most suitable to their indi- 
vidual requirements, the services of 
our organization are always available, 


Your enquiries by mail or telephone 


will receive careful consideration. 


Wood, Gundy & Company 


Limited 


TORONTO 


Winnipeg 
Ottawa Montreal 


London, Eng. Bomilesn 


Vancouver 
New York 


Kitchener 


Vietoria 


Londen, Ont. 


W 


A COMPLETE FINANCIAL SERVICE 


We offer complete facilities and 
personalized service regarding 
investment and underwriting. 


Burns Bros.s Denton 


LIMITED. 


244 BAY STREET, TORONTO 
PHONE AD. 9371 


437 ST. JAMES ST., W. MONTREAL 
PHONE PL. 3932 


@® 


We execute orders on all exchanges. 


- 


Commission Basis only. 


BurnsBros.c Company 


Members The Toronto Stock Exchange 


244 BAY STREET, TORONTO 
PHONE AD. 9371 


FEDERAL ELECTRIC MANU- 
FACTURING CO., Canadian manu- 
facturing affiliate of International 
Telephone & Telegraph Corp., was 
recently awarded a contract to sup- 
ply the Canadian Government with 
six FTR-51 dual aircraft instrument 
landing systems. The contract in- 
volves 12 Jocalizer transmitters, 12 
glide-path transmitters (one to be 
operating and one standing by at 


437 ST .JAMES $T., W., MONTREAL 
PHONE PL. 3932 


TALMORA LONG LAC GOLD 
MINES has revealed four veins or 
zones through surface york and 
diamond drilling. These new showe 
ings are in addition to known ore 
shoots developed by earlier undere 
ground. work on 300- and 500-ft. 
horizons. ‘Company 60 
trolled by Tombill Gold Min 
balance 
Mosher 


; and 
{ share interest is held by 
sng Lac Gold Mines Ap- 


each airport) and six monitor and | proximately $170,000 haa been pro- 


control units, it is stated. 


eee — —- 


vided by financing interests. 


FACTORY FOR SALE 


20,000 square feet, approximately 100° x 200°. 
Concrete floor, sprinkler system. Steam heated. 


Wired throughout 
lighting _ installed. 


in 
Drainage and 


Fluorescent 
sewerage 


conduit. 


connected to sewage system. Guard house, 
time office, costing office and 100° x 25° struc- 
ture now used as stockroom in atidition to main 


building. 


Equipped with 10 ton Travelling Electric Crane 
and other production machines if desired. 


Located in thriving Southern Ontario City on 
CNR and CPR lines with’ siding. City is Port of 


Entry for easy clearance o 
Low taxation. 


customs. 


POSSESSION. 


goods through 
IMMEDIATE 


For further details write 


BOX 45 


Dominion of Canada Bonds 


THE FINANCIAL POST, TORONTO 


Provincial, Municipal, Public Utility and 
Industrial Securities 


| millions will be outstanding; $3,- | 
365,500 of 6% noncumulative par- | 


. 


150,000: shares of no par value’ 


| as 


j 
} 


Canada 


Bought - Sold => Quoted 


Royal Securitits Corporation 
Limited 


244 St. James Street 
Montreal 


330 Bay Street 
Toronto 





Mmambors 


| MONTREAL STOCK EXCHANGE 
; oa CURB MARKET 
oes EXCHANGE 


Dominion Appraisal 
Company Limited 


Industrial appraisals under- 
taken for Cost Accounting 
and Litigation purposes. 


Head Office 


137 Wellington St. West 
TORONTO Elgin 5928 


MONTREAL 
University Tower Building 


A Sound 
Investment 


Stock 


ae Litho- 
graph Manufacturing 
mpany Limited is 

a leader in its field. 
of our recent 


stock offering will be 
furnished on request. 


Collier 
Norris & 
Quinlan 


Limited 
MONTREAL + TORONTO 


SOLD - RENTED - MANAGED 
AND APPRAISED 


WA.1031 | 


" $8 ADELAIDE. st. w. 


TORONTO 


TECHNICAL SERVICES: 
APPRAISALS: Buildings and 

Machinery 
INVESTIGATIONS: Materials, 


Failures 

METALLURGICAL 
EXAMINATIONS 
CONSULTANT: Heat Treat- 


QUALITY CONTROL: 
Production 
H.H-SCOTLAND,B.$c.M.1.Mech.E. 
REGISTERED PROFESSIONAL 
ENGINEER 


igin 5548. 3819 Bay Street, Terente, Ont. 


Investor’s Dollar Buys 


| Higher Earnings i in 194.7 


Survey of 17 Companies Shows Common 
Stocks Now Selling at Average of 13.6 Times 
Earnings, 15% Lower Than at 1946-47 Highs 


By JAMES H. JOYCE 


One dollar of earning power in 
17 widely diversified Canadian 
firms can now be bought 15.5% 
cheaper than at their 1946 highs. 
That is the conclusion of a survey 
of the recently published annual 
reports of these firms whose fiscal 
year includés at least nine months 
operation in the 1946 calendar 
year. 


The decline in common stock 
| prices after May 30, 1946, and the 
recovery of only part of their joss 
for-most of the 17 stocks har re- 
sulted in their selling at an aver- 
age of 13.6 times earnings for 
their latest fiscal year — 15.5% 
lower than the 16,1 times they 
were selling the same earnings at 
their 1946-7 highs. 


At the time most of*the stocks 
|recorded their high, these earn- 
ings were still being developed. 
Now they have been reported the 
jinvestor knows they are 25% 
higher on the average than the 
earnings for the previous fiscal 
| year. But the stocks sell 14% low- 
er than their highs on the aver- 
age. 

Varying results are shown by 
the individual stocks. Four stocks 
|—- Catelli Food Products, H. R. 
| MacMillan Export, Western Brew- 
| eries, and Southern Canada Pow- 
/er are at or near their highs. The 
| first three of these and two others 


— Canadian Car & Foundry, and 
Company 


| 
| 


Canada Vinegars 
Canadian Breweries ., 
Can. Car & Found. ... 
Can. Food Prod. 
Catelll Food Prod. .. 
Conduits National .. 
Consumers Gas Co. .. 
Dom. Glass Co. 
Dryden Paper 
Harding Carpets 
Kelvinator of Can. .. 
John Labatt 
Laura Secord 
H. R. MacMillan Ex... 
Molson’s Breweries ., 
S. Can. Power 
Western Breweries ... 
+1946 net per share. 
*Includes refundable portion of E.P.T. 
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Year End Net per Share* 
1945 High 
$ $ 


Canadian Food Products — are 
all selling at less than ten times 
their last-year’s earnings. This is 
generally considered & low times 
earning ratio. 


Only two of the stocks — Con- 
sumers Gas Co. and Laura Secord 
Shops — sell at more than 20 
times their earnings. The price of 
Consumers Gas no doubt reflects 
the 4.63% yield obtainable for its 
$8 dividend rate and the hope 
that rates may be increased to re- 
coup earnings. (The company is 
permitted to earn a 10% dividend 
according to statute.) The price 
of Laura Secord Candy Shops 
partly reflects the hope of in- 
creased earnings as more sugar 
becomes available. 


Harding Carpets common at 
$10% a share, shows the biggest 
discount for its high. (36.4%) de- 
spite the anticipation of a big vol- 
ume of business for the carpet 
companies. This may be due to 
two factors. The company’s of- 
ficers and directors are under at- 
tack at present (the Goldman ac- 
tion) which may be holding the 
price down, On the other hand 
the stock may have been pushed 
up in 1946 by special buying. 

Per share earnings of the 17 
companies for their last two fiscal 
years and their price times latest 
earning ratio for their 1946 highs 
and for their current price is as 


follows: 


Price 
Times 
Earn.{ Recent Time Earn.t 
x 


1946 


19% 
29% 
20% 
20% 
23% 
8% 
188142 
51% 
192 
164% 
30 
29% 
24 
19 
37% 
17 
15% 


= 
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Abitibi Bond Refunding 
To Open Way for Div’ds 


The refunding of $53,093,700 out- 
standing 5% bonds of the Abitibi 
Power & Paper Co. announced last 
week touched off the heaviest buy- 
ing spree in over a year in Abi- 
tibi’s preferred and common stock. 
Some 71,499 shares of $1.50 prefer- 
red, 1,410 shares of $2.59 prior pre- 
ferred and 24,581 common shares 
traded in the week ending Jan. 24. 

This carried the prior preferred 
and $1.50 preferred to new highs of 
$41 a share and $21% a share re- 
spectively. The common strengthen- 
ed to touch $20%.a share but re- 


mained under its $22% price of 


last -June. 


due $1 million a year and $35 mil- 
lions will be 20-year bonds. Sell- 
ing price of the serial bonds has not 
yet been announced but the 20-year 
bonds will be offered at par, The 
balance required for refunding the 
$53,093,700 outstanding 5% bonds 
will come from the company’s cash 
resources, President D. W. Am- 
bridge has announced. 


LEANDER MANLEY 


has been appointed Secretary- 
Manager of the Canadian Pulp 
and Paper Association, Western 
Branch, with offices in Van- 
couver. 


Can. Aleohol’s 
Profits Higher 


MONTREAL (Staff) — Gross 
operating profit of Canadian In- 
dustrial Alcohol for the three 
months ended Nov. 30, 1946 was 
$690,333 ($730,951 a year before). 
Net profit was $369,414, up $287,- 
111. On a per share basis, net 
profit on the common stock is 
33.2 cents, compared to 25.8. , 

The company reports that ad- 
ditional non-recurring income of 
$1,137,853 after provision for 
British income and excess profits 
tax was realized by Robt. McNish 
& Co., a subsidiary company in 
Scotland, by extraordinary sales 
of matured bulk whiskies to 
brokers at/prices more than eight 
times that had the whisky been 
bottled and sold as case goods, 

These sales were made to pro- 
vide funds for making a partial 
payment on a 5% promissory note 
of Robt. McNish & Co. payable to 
the Canadian parent company in 
an amount of $3,934,155 and ma- 
turing November 1948. Robt. 
McNish & Co. has made addition- 
al sales to brokers of matured 
bulk whiskies for delivery up to 
July 31, 1947 to yield further pro- 
fits of about $2.1 millions on pre- 
sent basis of exchange and after 
taxes. 

The, subsidiary company’ re< 
portedly plans further sales to 
provide the balance required for 
full repayment of the $3,934,155 
note. Thjs program will require 
liquidation of more than one- 
third of. the inventory” of the 
company’s’ maturing whisky 
stocks, it is stated. 


ORANGE CRUSH CO. net profit 
for the year ended Oct. 30, 1946, was 


As a result of this refunding, | more than four times that of the 


annual interest requirement will be | 
bel nearly 41% (from $2,654,685 to 


$1,575,000), The interest saving, be- 
fore considering income tax on it, 
is equivalent to the dividend on 


Strength in the preferred reflects | pares Stemerren- ps 60 cont: 


the clearing of the way for the 
payment of preferred dividends once 
the old bonds have been paid off 
on Apr. 1, 1947, subject to the pro- 
visions of the new trust deed. 
Cut Interest Requirement 
The refunding arrangement made 
with Wood, Gundy & Co. calls for 
a new issue of $45 million first 
mortgage 342% bonds of which $10 


millions will be 10 year serial bonds 


MacTiER & Go. LIMITED 


INVESTMENT SECURITIES 


‘\ ALDRED BUILDING 


MONTREAL 


PLATEAU 3481 


Time, Motion and Methods Study 


Incentive Plans and Job Evaluation 


' Foremen and Supervisory Training 


Personnel Selection, Placement and Training 


Cost, Production, and Budgetary Controls 


Sales, Distribution and Markets 


Surveys of Operations 


J; D. WOODS & GORDON 


LIMITED 


15 Wellington St. W., Toronto, Canada 


J.D.Woods,President W .L.Gordon, ManagingDirector 
Ralph Presgrave e J. G. Glassco e J. A. Lowden 
G. P. Clarkson ¢ D. M. Turnbull e B, H, Rieger é 


industrial Engineers and Consultants 


- 


the $1.50 preferred dividend. 


The new bonds will be payable 
principal anl interest in Canadian 
funds only whereas the present is- 
sue is payable in either United 
States, sterling or Canadian funds 
so that all future risks on exchange 
for bonds will be eliminated. 


Guard Working Capital 


The new issue will have a pro- 
vision that no reduction of capital 
may be effected and no dividends 
paid which would reduce working 
capital below $12.5 million, or which 
would reduce the consolidated earn- 
ed surplus as at Dec. 31, 1946. De- 
spite these limitations, the payment 
of preferred dividends is believed 
likely in financial cireles by mid- 
year. 

After the use of over $8 millions 
cash in the refunding to reduce 
debt, working capital will still be 
over $3 millions above the $12.5 
million minimum based on the Dec. 
31, 1946 figure, The one see Post 


| understands. 


Further, witk operations running 
at capacity current earnings are be- 
lieved more than sufficient to cover 
preferred dividend requirements. 
‘(Annual dividend requirement for 
the prior preferred is only $125,000 
for the $1.50 preferred $2,092,908.) 

The new issue also requires cer- 
tain sinking fund payrftents, In the 
first 10 years $1,250,000 of bonds 
shall be retired each year, includ- 
ing $1 million of serial bonds. In 
the next 10 years $1 million wil! 
be required. In addition, an amount 
equal to 15% of net earnings after 
interest for depreciation and taxes 
will be retired for the first 10 years 
and 10% for the last 10 years. 

After the old bonds are retired 
next Apr. 1, the company will be 
rid of the provisions of the re- 
organization trust deed. In addition 
to clearing away for dividends, it 
will no longer have to elect seven 
Class A directors to represent the 
bondholders. All future directors 


will be elected by vote of the share- 
holders. 


New Bonds Issued 
By White Motor 


MONTREAL (Staff) — White 
Motor Co. of Canada recently sold 
a $1,375,000 bond issue privately 
through Collier, Norris & Quinlan 
Ltd. Bonds were dated Jan. 2, 1947, 


will mature serially Jan. 2 in each |. 


of the years 1949-59 and were 
priced to cost the company 2.83% 
Proceeds from this issue: will be 
used for general corporate purposes 
and to replenish White Motor’s 
working capital for the outlays in- 
volved in financing its new Mont- 
real head office and plant. Issue is 
guaranteed as to interest and prin- 
cipal by White Motor Co., Cleve- 
land, the parent company. The 
recent issue of Series “A” bonds 
represent all of the bonds presently 
outstanding of an authorized issue 
of $2,500,000 first mortgage bonds 
and are secured by a first mortgage 
on the company’s recently fom- 
pleted town of Mount Royal plant. 


previous year. Progress of the busi- 
ness is limited by sugar supply and 
although the year opened on the 
basis of 50% of 1941 usage, this 
quota was increased gradually to 
70% at the end of the fiscal year. 
As a result of this and otHer factors, 
the statement shows marked. im- 
provement over the previous year, 
President F, B. Curry states. Any 
further increase in supply will be 
favorably reflected in sales and 
earnings and will expedite the com- 
pany’s expansion program, it is 
said, 

No income from the United States 
subsidiary, Beverages International 
Inc., which controls Orange Crush 
Co, (Illinois), has been included, in 
the annual statement. The American 
company has developed extensive 
markets in the United States, Cen- 
tral.and South America and has for 
many. years demonstrated substan- 
tial earning power, it is stated. With 
increasing supplies of sugar, future 
earnings should be materially in- 
creased. Activities wil be expanded 
particularly in large metropolitan 
areas. Trademarks are registered in 
some 75 countries. 

CONS. INCOME ACCOUNT 


Years Ended: 1945 
Net earnings $148,958 
Add: Prof. assets sold 101,475 
Ins. recov., etc. 
Less: Int., ete., paid .. 
Depreciation 
Ine. tO% TOS. 6.cccv0 
Minority int. ...e0.. 
Conting. res. eeeeere 
Misc, CHES. seceseee 
Net profit 
Pref. dividend 
Surplus for year 
Times Interest Earned: 
Before depr. 
After depr. 3.29 
Earnings per Share and Divitend Record: 


127,522 
31,430 
25,000 
17,002 


aid 


None paid. 
tRedeemed Oct. 29, 1946. 
*Based on 250,000 shs. presently outstand- 


ing and before allowance for pref. divi- 
dends, 


CONDENSED CONS. BALANCE SHEET 
Oct. 30 

As at: 1946 
Cash & Dom, bds. ... $252,413 
Accts. rec, 177,028 
Inventories 399,995 

Total curr. assets ., 829,436 
Advg., prep. exp.e ... 102,892 
Life insur. c. s. v. . 23,110 
Inv. in subs. & affil. 3.035 ,060 
Containers 423,902 
Misc. assets ......... 54, 
G'will, franch., ete. ., 
Fixed assets* 

Total assets 

Total curr, liab. .., 
Cont. res., etc. ...ceee 
Excess bk, val. 6,260 
Funded debt .....0..+ 1,375,000 
Minority int. .....0. * 78,700 
Other liabs. ...ccceee 253,128 
Capital stock 3,532,461 
68,111 


1,628,026 
6,096,434 
429,012 
25,000 


1,450,000 
430,801 
209,002 
342,761 


Capital surplus 118,772 


Earned surplus 328,762 117,684 
“After depr. of 919,226 911,872 
eIncluded in curr, assets in co’s accounts. 

Working capital 400,424 471,191 


WORGOLD MINES is negotiating 
for additional capital to finance op- 
erations of Canadian Humus Prod- 
ucts which showed a loss of $25,335 
in year ended Aug. 31, 1946. Nor- 
gold has acquired an option on 14 
claims in Groundhog River area, 
Ont., where a magnetometer survey 
is to be carried out. Current assets 
were $71,075 and liabilities $40,936 
as at Aug. 31, 


KAYRAND MINING & DEVEL- 
OPMENT CO. announce that John 
Scott, Toronto, has underwritten 
50,000 shares at 15 cents, payable 
forthwith and optioned 75,000 shares 
each at 15 and 20 cents and 100,000 
shares at 25 cents, 


Quebec rage Sapte 


Fear Drastic Curtailment or Total Shutdown 
— More Rolling Stock in Service Than Year 
Ago, But Still Not Enough 


By ARTHUR STYLES 

MONTREAL (Staff)—Quebec’s 
pulp and paper industry may be 
forced to reduce. operations or 
shut down entirely because of 
shortage of freight cars. 

One ~nill, Lake St, John Power 
and Paper Co.'s 120,000 ton news- 
print mill at Dolbeau in the 
Saguenay district, closed for 16 


hours last week, because there} 


were not ‘sufficient freight cars 
to move the finished production. | F 

Other mills are making the best 
of limited storage facilities, but 
unless the present acute car 
shortage is ironed out soon, the 
present one-million-ton pulp and 


paper production in that area} Ear. 


may be drastically cut back, one 
pulp and paper official told The 
Financial Post. 

Possibility that movement of 
paper from the Lake St. John 
area would be reduced before the 
situation improves was voiced 
last week by the American News- 
paper Publishers’ Association, It 
advised publisher members to 
consider curtailing consumption, 
“to prolong existing supplies.” 

More, But Not Enough 

More freight cars are in pulp 
and paper mill service than 
a year ago, and carloadings 
of woodpulp, pulpwood and paper 


Kenogami and Riverbend; the 
Port Alfred milf of Consolidated 
oa rise with a daily ave 


there were only 
at Arvida, 
of the CNR and 


are running higher, but the in-} 


dustry is turning out 25% more 
finished products, and 
aren’t enough cars to go around. 

Serviced only by the CNR, the 
Lake St. John area is in a par- 
ticularly vulnerable position, be- 
ing out-of the way of the main 
railroad lines, and with freight 
largely a one-way proposition. 

Severe winter conditions and 
increased mill production rates 
have aggravated the situation, a 
CNR spokesman told The Finan 
cial Post. All loadings are at a 
very high level and aveilabla 
cars are being spread to the best 
advantage. Special efforts are be- 
ing made to meet the demands of 
the Lake St. John area mills. Con- 
trary to reports, this official | Mich 
pointed out, the railroad has not | Which 
placed an embargo on the move- 
ment of grain from the Lakehead. 

Mills Affected 

Mills in the Lake St. John area 

are: the 1,400 ton daily capacity 


there. 


ae arrears ears account 
en he will the equiva- 
ent 


the stock is called. Present market 


value, 


pias oh adattionsh $08 krebare-wher | 
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BELL, GOUINLOCK & CO. 


LIMITED 
Established 1920 


MONTREAL TORONTO WINNIPEG 


INVESTMENT 
SECURITIES 


NESBITT, THOMSON 


& COMPANY, LIMITED 
385 St. James Street West, Montreal 


Branches in the principal cities of Canada 


SATISFACTORY RESULT 


Whether it be in our thinking on -market 
securities or in the helpful services we render, 
we are always able to assist our clients in 
respect of their investment problems. 


Consult us. 


GOODWIN HARRIS & COMPANY 


STOCK BROKERS AND BOND DEALERS 
Members: 
The Toerente Stock Exchange 
Vancouver Stock Exchange 
Canadian Commodity Exchange Inc. 
The Investment Dealers’ Association ef Canada 


347 Bay St., Toronto Sarnia, Ont. 
Phone AD. 9041 


Private Wires Phone 3638 


price for Moirs’ common is $17 bid, | standing 6% 1st mortgage bands, 
for preferred, $134 mid. due 1953: 9,750 first cumulative re- 
‘Capitalization of Moirs Ltd. at|deemable preference shares. and 


present. consists of $657,100 of out-/ 15,500 shares common, no par value. 


The Debentures, referred te herein, are being offered in Canahe but net in the United States of America. This advertisement it not, and under no 
ire considered as, an offering of any of theee Debentures for sale in the United States of America or the Terruories or the Possessions 


thereof, or an 


‘ering te ony 


of euch places or @ solicitation therein of an offer lo buy any of these Dedentures. 


NEW _AND REFUNDING ISSUE 


$10,000,000 
.Canadian Breweries Limited 


Uncor porated under the laws of the Province of Ontario) 


Debentures 
Secured by First Mortgages 


To be dated March 1, 1947... To mature March 1, 1948-54 and 1967- 
$3,500,000 3% Serial Debentures _ 


due $500,000 in each year 1948-54 inclusive 
$6,500 p00 344% Sinking Fund Debentures due 1967 


1 and September 1 d 
Canada of he Company's an 


or premium, if any, payable im lawful 
ble as to 


rs iy ie Tox in the Debentures as the 
only in Toronto or Montreal in pea 
Soe. Redeemable as .a whole or in 


ee regiatra 
aki. ile of — notice. Debentures sh be 
oy ee maturing on any one date 


- 0)" t 
yard not a then of the Savial 
oer t ollows: Serial De sham of 1% of the peiocipal 
lus a premium o of the princi 
‘on or prior to Maren, 18 i. Py for igo Pix if red ieemed thereafter and prior 
aoe pee 8 eed a or before esas 1, 1948, the said 
¥ clanoed from such date to the date of redemption 
tot &; in each case with accrued interest to the date of redemption. The 
! March 1, 1955, and continuing to March 1, 1966, of $500,000 


these ‘Debenteres will be investments in which The Canadian and British Insurance 
as amended, states that any company registered under it may invest its funds. 


aoe . CAPITALIZATION 
After giving effect to the of $4,400,000 t of Serial Debentu tly outstandin 
a to the issuance of ee ante tev orion S Sonser at oe, ances oar being offered). — as Fas 
: Authorized Outstanding 
$15,000,000 


@eeesceeree oossks 


zie ‘ 2 
Debonmices ince cee 


3% Sovial DOGMMNGE Fic odes ec sc 8Ri cc cccsicccccees 
WA% Sinking Fund Debentures. sbedecssneccecoetoe 
Common Shares (no par MER claalackecnicdsccevececed 


$3,500,000 
6,500,000 
2,000,000 sh 


Seoesreesesevess 


2,500,000 shs.: 


The 3% Serial Debentures have been sold and are not, available for public subscription. 
We offer ss principale these 3341 “8D. Ten eres. eg one wee eee and received by wa subject to. the 


Metnton Lae . oar ene, foe ory, KC, and ~ Associates, crests, oe ot somes, Peano, eaty. a, 
mo ae oron' counsel for Company, on ‘hose o} on as e@ our cou rery and who in 
may rely on ee other caer 


~ Price: 102.17 and accrved interest to yield 3.35%: 


Subscriptions will be subject to eS et der tecnee and the right is reserved to close 
cohontintien iain at aay thas abies It is expected t that Trustee’s interim cert cates for Debentures 


SE ee eee tices caer nae aaa 1. 1947. 
A copy of the Circular will be prompfly furnished upon request. 
W..C._PITRIERD & COMPANY 
Limited 


RENE-T. LECLERC 
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The Editorial Page 


Sort Out These 


It is high time municipal, provincial and 
Dominion governments got together and sorted 
oul their various programs of public works. 
Here we are in the second year of the peace and 
still with only @ vague idea of what big public 
jobs should be done first, what could and should 
be deferred until some. temporary regional 
‘unemployment threatens. 

At the recent convention of the Canadian 
Cemstiuction Association it was charged that 
five of the nine provinces admit no adequate 
plans for dealing with this postwar problem. 
Presumably there has been no real co-operation 
a@meng the three levels of government. 

It had been vaguely estimated that some- 
thing like -$400 millions of public works was 
Waiting in Canada but there was no guarantee 
that this figure was nol many times too low. 

During the war years and since an immense 
amount of public works have been left undone. 
Men, materials and money were needed for war 
production and there was no worry @bout ab- 
sorbing unemployment. Some of this work is 
urgeni—sewers, streets, important highways, 
bridges, subways, repairs, hospitals, even public 
buildings. Some of it is definitely in a work- 
creating category and can be deferred almost 
indefinitely, or certainly until unemployment 
threatens. 

Right now, with so much important construc- 


Poor Wages For the Investor 


Too often labor leaders, the government and 
others seem to forget that employment is only 
made possible by the investment of savings of 
individual investors. Perhaps one reason is be- 
cause this fact has not been stressed by company 
managements. 

In its annual report, reviewed elsewhere in 
this issue, H. R. MacMillan Export Co. strikingly 
points out the relationship between investment, 
taxes and dividends for their firm by stating: 

The company's investment increased during the 

year to $7.746.92 for each of the 4,300 perscns neces- 
sary to maintain full operations. Such an invest- 
ment, constantly modernized and competitive, con- 
stitutes the grefftest possible job security and guar- 
arittee of fair treatment to workers. Each unit of 
$7,746.92 invested to give year-round employment 
to an employee contributed $53.80 in the way of 
dividend to the shareholders. 

During the past fiscal year the company paid: 
Dividends per common share $0.20 
Taxes per common share 

ages per common share 


The tabulation neglects the $2,079,151 year’s 
surplus “available for the maintenance of the 
business, the job security of employees and the 
ultimate benefit of the employees and the share- 
holders.” This is equivalent to 23 cents a share. 

But even after adding the year’s surpjus to the 
dividends the investor. who makes the business 
and employment possible, ranks far behind the 
employees and the government in compensation 
for his part in the enterprise. 

This is a factor every company management 
might do well to bring out in its report. And it 
is one which labor leaders and government 
should keep in mind. Unless there is sufficient 
incentive there will be little investment and, 
savings and investment are vital factors in the 
well being of our economy. 


Simpson’s Seventy-five Years 


Seventy-five years ago this month a young 
Scot from Newmarket, Ontario, came down to 
Toronto and opened a piece-goods shop. His 
mame was Robert Simpson. Today an organ- 
ization employing more than 15,000 people, with 
big department stores in Toronto, Montreal, 
Halifax, London and Regina and with a nation- 
wide mail] order business perpetuates his name. 

Robert Simpson only lived long enough to 
celebrate the 25th anniversary of the business 
he had founded, but in the late Sir Joseph Fla- 
velle and H. H. Fudger and, since 1929, in C. L. 
Burton, he has had able successors, 


Labor’s Stake in Advertising 


Maybe oné of these days some labor leader 
will be smart enough to go to management and 
demand more aggressive advertising. So says 
C. B. Larrabee, president and publisher of 
Prinf@rs’ Ink, VU. S. advertising weekly. He 
writes: 

“By and large the great mass-production indus- 
tries. which are thoroughly unionized, have been 
built to their present levels with the help of aggrea- 
sive advertising. In these industries, however, we 
occasionally find labor men who are definitely 
antagonistic toward advertising. It ought to be 
preity obvious to laborers, as well as labor leaders, 
that in order to maintafn current high wages, a lot 
of merchandise will have to be sold, It ought to be 
equally obvious that one ef the most economical 
eclling weapons is sound, hard-hitting advertising.” 

None would disagree that this common knowl- 
edge of the economics of advertising is what 
“ought” to be. But an advertising man doesn’t 
have to go into the ranks of labor to discover 
that what ouBht to be isn’t. 

One concrete way to set about correcting this 
situation is to do a basic educational job in 
house organs reaching a company’s entire per- 
gonnel. Give them an ABC course in not only 
edvertising’s part, but the parts played by each 
apparently expensive factor in manufacture, dis- 
tribution and selling. 

It would wash out a lot of arguments if every- 
one could be brought to see that what is spent, 
say on sound advertising, is not a subtraction 
from what could be paid in wagés, but rather 
an insurance payment guaranteeing that there 
will be continuing sales to keep men on the job 
et the prevailing wage. 


Life Insurance’s Proud Record 

“In Canada and, to the best of my belief, in 
Canada only, life insurance can make the proud 
boast that no policyholder in a Canadian life 
insurance company has ever lost a dollar 
through failure of a company to pay on death, 
or at maturity what was guaranteed to him 
under his policy.” 

So said Canada Life President S. C. McEvenue 
at his company’s recently celebrated 100th an- 
nual meeting. It is a remarkable claim in the 
light of what has happened to rome other prom- 
ises to pay. And that it is a‘record recognized 
and acted upon by the public is evident in the 
report that there are more life insurance policies 
in force in Canada than savings accounts. Life 
insurance, for all its critics, has become in the 
past century one of our principal methods of 
personal saving. 

A large measure of the credit for this sound 
reputation of life insurance is given, by Mr. Me- 


Public Works 


tion needed, no project, private or public, should 
be started unless. imperatively needed. To do 
otherwise would only aggravate the present 
bottleneck in materialg and skilled labor; would 
send costs soaring with little actual increase in 
production, ® 


Admittedly there are difficulties in the three 
levels of governmént getting together and work- 
ing out a definite plan. Until the present 
Dominion-pravincial difficu'ties are ironed out 
concrete plans will be impossible, But some 
understanding is imperative. There is no reason 
why a fair estimate cannot be made of all public 
works needed. That done, then the construction 
should be graded into three main categories of 
what is immediately necessary, what nffght be 
done when materials and labor are more plenti- 
ful, what can be. definitely set aside to be 
carried out only when it has been demonstrated 
that it would be useful to absorb any slack ‘in 
unemployment, 


In dealing with this latter problem it should 


be remembered that public works offer no per- . 


manently satisfactory solution of solving large- 
scale unemployment. They are only one device 
in our economic system. As the Windsor Star 
well points out, “they must be used only as an 
emergency measure and they should be planned 
with due consideration for sound economy.” 


Evenue, to legislation in this country requiring 
government supervision of every company’s 
trangactions, That this supervision came.-in re- 
sponse to the companies’ own demands is a 
tribute to such leaders in the fleld as Canada 
Life. As early as its 1857 annual report this com- 
pany called for legislation to provide “for the 
periodical production by each company trans- 
acting insurance business of mepliats stateménts 
of their affairs.” 

The life insurance businéss: in ‘Canada is an 
excellent example of what can be accomplished 
for the public good when private enterprise and 
government work together in mutual respect 
and confidence. 


CCF Above the Law? 


Back in 1940 the Government of Saskatche- 
wan granted Alfred W. Wilson 10 years exclusive 
trapping rights in an area in the northern 
section of the province. Mr. Wilson claims that 
while he was absent on essential war work the 
CCF Government cancelled the lease and now 
will not give him the necessary permission to 
sue for damages. 

The Government defends its stand on the 
ground that the lease should never have been 
granted in the first place, and that Wilson -vio- 
lated the terms by leaving the territory tem- 
porarily during the war. Actually, .as. the 
Winnipeg Free Press points out, these excuses 
have nothing to do with the case. Says The Free 
Préss: 


“The important point is that’a citizen of Sas- 
katchewan, rightly or wrorgly, feels that he has 
been unjustly dealt with by the Government. He 
is not trying to lay down the law in his own 
interest. He desires only to take his case to the 
courts. The Saskatchewan Government, rightly or 
wrongly, disagrees with this citizen as to the facts 
but proceeds to lay down the law in its own interest 
by refusing to permit the case to go before the 
courts. The Saskatchewan Government is thus set- 
ting itself up not only as the judge in its own behalf 
but in Mr, Wilson's behalf as well. It assumes a 
position above the law.” 

No government is fit to be judge in its own 
cause. Only dictatorships attempted that course 
and that is exactly what the CCF Government in 
Saskatchewan is attempting in this case. Fol- 
lowed through to its ultimate conclusion the 
private citizen would be divested of all rights 
and property, would be reduced to the status 
of a state slave. 


Keep Credit Within Bounds 


Installment selling has been a healthier busi- 
ness under WPTB jurisdiction than it wes pre- 
war, credit meén generally agree. Most of them 
indicate they would prefer to continue doing 


business under some sort of rules; but they ™ 
- would like to make the rules themselves, through 


their own associations. That is readily under- 
standable in a country that has chafed under 
arbitrary rulings acceptéd only in the presence 
of a national emergency. 

For its part, the buying public has likewise 
profited by being forced to keep itself out of un- 
reasonablé debt. Like many of the credit men, 
Canadians by and large have seen a good ex- 
ample in limited installment buyihg. They can 
see benefits to their own budgets-in having to 
put up a sizeable initial payment, to wipe out 
the balance within a sensible period. It kept them 
from fooling themselves into thinking they were 
furnishing a house and buying a car for next to 
nothing, and mortgaging their future earnings 
indefinitely. 

It is to be hoped that neither buyers nor sell- 
ers of consumer credit will turn théir backs on 
lessons learned under stress of war, that both 
will take some cognizance of recommendations 
‘by such groups as the Canadian Welfare Council, 
who have pointed out the social dangers of mak- 
ing the acquisition of both goods and debts too 
easy. 


And Why. Nat, Mr. Reilly? 
Canada abroad is hiding her light under a 
bushel—at least, that’s what one recent visitor 
to our front offices in London and Brussels seems 
to think. 


It may have been the fog, or perhaps the’ 


British penchant for understatement is conta- 


.. gious; but whatever the cause, J. Clark Reilly, 


retiring general manager of the Canadian Con- 
struction Association, is not impressed by the 
result. Recently in England and on the Conti- 
nent he is reported wrathful over “our govern- 
ment’s undue modesty.” 

Mr. Reilly objects to a dull brown “Canada,” 
unimpressive and ineffectual as an English trea- 
cle pudding, labelling Canada House on Trafalgar 
Square. And he thinks the modest brass plate 
on our office in Brussels somewhat less assertive 
than a néon-lighted billboard. 

Advertising-conscious Mr. Reilly would have 
our fieg—‘‘whatever one we use”—flying from 
all our government buildings every day. He’d 
use colorful paint and bright lights and all the 
tricks of the trade. 

“Let us have no more of this false modesty,” 
he exhorts. “We spend thousands of dollars in 
other forms of advertising. Why not raise our 
héads on our own buildings abroad?” 


‘ 


Post 
Scripts 


Rewards to Experience 


A ‘continuation of International 
Petroleum Co.'s general policy of 
promoting men who have had experi- 
ence.in the fields where the company 
operates is seen in the two appoint- 
ments. announced last week. Orby 
Clinton “Jimmy” Wheeler, formerly 
director in charge of'exploration, was 
elected. a_ vice-president; Walter 
Stewart Reid, formerly Internation- 
al’s executive representative in Peru, 
was mede director in charge of pub-: 
lic- relations. 

Both men have wide and varied 
field expericnce in South America and 
bring to their new posts scientific and 
forcign business experience 

Friendly, likeable but quiet, Jimmy 
Wheeler was born in October, 1898, in 
Gainesville, Texas, U.S.A., where. his 

: father was: a 

minister in the 


First Christian © 


Chureh, He se- 
‘2 Cured his under- 
® graduate and 
Ee ecnnu 
training at the 
University 
of Texas and Le- 
land Stanford 
University, 
where he was 
elected to Phi 
Beta Kappa, 
foremost honor- 
ary scholarship 
society of U. S. 
colleges. 
Wheeler servec. with the U. S. Navy 
during World War I and worked with 
the Texas Bureau of Economic Geol- 


MR. WHEELER 


.ogy and Technology and with the 


U. S. Geological Survey before join-’ 


-ing International Petroleum as an 
- assistant field gealogist in 1921. 


From 1921 to 1930 Wheeler was 
engaged in various types of oil ex- 
ploration end development work in 
Colombia. 

In 1930 Wheeler came to Toronto as 
a member of the geological staff under 
Dr. O. B. Hopkins, but spent a con- 
siderable part of each year visiting 
geological and geophysical] operations 
in Colombia, Ecuador and Peru. 


Appointed International’s chief 
geologist in 1937, Wheeler continued 
his field activities in South America. 
When International acquired interests 
in Venezuela he became familiar 
Venezuelen exploration problems and 
during this time also became active 
in Imperial Oil’s exploration for oil 
in Canada. In 1942 he was named 
assistant chief geologist of Imperial 
and two years later became chief 
geologist in charge of ‘Imperial’s 
Canadian exploration in addition to 
being chief geologist for International. 
Elected io the Board of Directors of 
International Petroleum in 1946, 
Wheeler a short time later relin- 
quished his Imperial appointment 

Wheeler is a member of the Ameri- 
can Association of Petroleum Geolo- 
gists, the American Institute of 
Mining and Metallurgical Engineers 
and the Canadian Institute of Mining 
and Metallurgy, Granite Club, Lamb- 
ton Golf & Country Club, and the 
South Magnetawan Hunting & Fish- 
ing Club. Interested in all outdoor 
activities, his chief hobbies are hunt- 
ing, fishing, golf, skeet shooting (his 
record is 23 out of 25), and he has 
recently taken up curling. 

Big, affable, approachable Walter 


ith — 


NEWS ITEM—Westerh farmers have Ss 
in last eight yéars and general 


Reid gives his Scots anolstry pees as - 
soon as he starts talking. Born in 
Glasgow in November, 1892, he at- 
tended Hill Head School and took an. 
extension course in métallurgy at the 
same time. On 
graduation Reid 
went to . Peru 
with Backus 
Johnston & Co. 
(who sold out. 
about 1917. to. 
Cerro de Pasco 

Copper Co.), 
On the out- 
break of World 


aos 


we. ReiD and Light In- 
fantry as company commander, a, 
wounded at the second bgttle of 
Arras. 


Aiter the war Reid réturned to 
Peru, being connected with Sir Albert. 
Bennett's mining interests (as his 
former company had been sold). 

During a visit to Canada 
way back to England for a holiday 
1921, Reid was persuaded to join fo 
ternational Petroleum Co. After two 
years in Toronto he was sent to Peru . 
in 1923. From 1932 to 1940 he was 
executive representative in Peru for 
International. In January, 1940, Reid 
transferred to Standard Oil Co. of 
Venezuela as vice-president in cherge 
of public relations, but returhed to. 
his previous job with International 
Petroleum at the end of 1942. Return- 
ing to Toronto just before Christmas, 


“he 


hie 


aCartin by Grassick. 
Fcrcaien of porteage ee ate 


he w eccnwisd to his presént post, 
wh will still require him to keep 
in close touch with all South Ameri- 
¢an activities. 

Reid, however, is not unknown in 
Canada as he has returned for a time 
each year since he went to Peru, and 
since 1941 has: owned a summer cot- 
tage at Cedar Beach (near Beaverton), 

ee 

Reid is an ardent fisherman and 

olfer. He is particularly fond of bass 
-but says that there is some of 
the finest big game fishing in the 
‘world in Peru, swordfish, marlin and 
tuna. Reid belongs’to several clubs in 
Peru; the Sports Club, London, Eng- 
land, the Granite Club, Toronto, and 
plans to join a Toronto golf club, 


Stop Me If 


A businessman leaving a convention 
‘walked up to the hat-check girl to 
his hat. Before he said anything, 
it to him. 
“Well, well, well,” hé chuckled jovi- 
ally, “how do you know that’s my hat?” 
' “E don’t,’ was the cool answer, “but 
Bs del one you gave mel” * 
pA ee @e : 
” The mother of @ eareless little girl 
~ constantly. ‘corrected her, telling, her to 
keep her things in better order. Her 
mother’s warnings had little effect. 
One day, ee: her mother came 
home and little girl frantic- 
ally putting everything in place, Her 
mother, rather astonished, said, “You are 
ng 4 wonderful job; what made you 
idé to put things in such good order?” 
Thé little girl said, “Why, Mother! 
Didn't you see the story in the paper 
about two girls being arrested and put 
ine jail for having a disorderly house?” 


Profit Sharing Can Be —. 


Profit - wages _ Relationship 
Should Be Clearly Explained 
In Terms Labor Understands 


There are good reasons for using in- 
centive wages er profit sharing to try 
to bring industrial workers into the 
plant as partners, observes Peter F. 
Drucker, U. 8. economist and author, 
in a recent article in Harper's Maga- 
zing, For the greatest long-term threat 
to our political and economic system ts 
the worker's opposition to increased 
efficiency and profits. But Author 
Drucker finds many misapplications of 
this principle. Here are extracts in 
which he offers a constructive criticism 
of profit sharing methods. The Finan- 
cial Post reprints this because it will 
be of interest to readers of The Past’s 
current “Partners in Industry” series. 


In a recent survey conducted by 
Claude Robinson of Princeton, the 
great majority of workers expressed 
the belief that profits run “at about 
25%"; and from the context it was 
clear that the men were talking of net 
profits after taxes. Regardless, of 
whether the worker thought of profits 
in relation to sales or to invested cap- 
ital—the survey was rather ambigu- 
ous on this point—the estimate is 
obvious nonsense. Actually, industrial 
profits range, on the average, between 
1% and 10% of sales and average just 
about 5% on invested capital in a 
good year. And it takes no public 
opinion survey to know that the great 
majority of our workers are fully and 
deeply convinced that the employer's 
profit per worker is considerably 
higher than the wage the worker gets. 
Actually, profit after taxes (and the 
worker is realistic enough to know 
that taxes are not pert of the employ- 
er’s profit) runs on the average be- 
tween 7% and 14% of the wage bill 
in good years, much less in bad times, 

The problem is thus to give the 
worker an understanding of the 
nature and the importance of in- 
creased productive efficiency and of 
profits, and to give him a real interest 
in both. This, however, most financial 
incentive plaris.in usé today fail to do 
adequately—largely because manage- 
ment fails to see things from the 
worker’s point of view. 

Most plans—and this applies to in- 
centive wages as well as to profit 
sharing—can offer the worker only 
comparatively sma? payments. Onlye 
in a young industry is there usually 
enough room fot rapid technological 
improvement, end enough chance for 
a rapid growth of the business, to per- 


mit substantial payments of incentive 
wages and worker-shares in profits 
over any period of time. This is the 
secret of the much propagandized suc- 
cess of the wage incentive plan of the. 
Lineoln Electric Company in Cleye- 
land, and the reason why this plan is 
unlikely to yiéld great results if ap- 
plied by old established companies 
working in a technoldgically well- 


explored field, a 


Another difficulty with profit shar- 
ing is that under most of the plans in 
usé at present the worker receives a 
dividend when he needs it least, 
namély in good years; and he receives 
nothing-when even a small sum of 
money would be of real importance © 
to him, namely in bad years: This 
is the reason why so many profit- 
sharing plans prove complete duds, 


To be successful an Incentive wagé 
or profit-sharing plan must overcome 
these difficulties. First it should relate 
corporation profit directly to the indi- 
vidual worker so as to show (a) the 
relationship between his wage and 
profit and (b) the relationship be- 
tween his efforts and his share. As 
long as a profit-sharing plan gives the 
workers a share in the profits—for in- 
stance, by providing that all profits 
over and above 5% of invested capital 
be divided equally between company 
and workers—the worker will con- 
tinue to contrast his individual wage 
of $2,000 a year with the total com- 
pany profit of $20,000,000 or $200,- 
000,000 a year. And no power in the 
world will ever be able to convince 
him that $55 is all that he can legiti- 
mately expect ag his share. in that 
astronomical figure. (The attempt 
usually made by companies to show 
to the worker that a $200,000,000 
profit has to be divided among 500,- 
000 shareholders is pathetic; to the 
worker the shareholder is a remote 
abstraction, whereas “the company” 
is a reality.) 

The proper way would be to make 
an accounting to the worker which 
would show him profit in rélation to 
his wage and his output, and which 
would base his share on these rela- 
tionships too. Instead of being shown. 
his $2,000 wage in relation to total 
corporation profits, he ought to be 
shown—the concrete figures I cite — 
here are those of 4 steel comipahy in 
1940—that the average worker in the. 
plant during the year produced 
$5,200 worth of goods, of which $1,800 
were paid out in wages to the work- 
er; raw materials and overhead con- 


$2,500 per worker; and this 

eee ox $300 each for 

ice taxes and profits per 

aaa With a capital investment 

per worker of $4,000, a 5% return on 

the invested capital would take $200 

out of profits, leaving $100 to be split 

half-and-half between worker and 
company. 

In the same way—perhaps with bet- 
ter results—a “normal” relationship 
could be established between labor 
cost and output, with the worker re- 
ceiving 4 proportion of any “surplus 
profit” resulting in increase in output 
per worker. 


But even that will not do the trick 


‘unless the distribution of the profits 


as honuses is tailored to the require- 
ménts of the worker and to his de- 
sires. Unthinkingly, most _profit- 
sharing and incentive wage schemes 
assume that the worker looks upon 
his profit participation in the same 
way that a stockholder looks upon his 
dividends, namely as a source of in- 
dividual income. What little experi- 
ence we have shows this assumption to 
be incorrect, ; 
._ At the American Cast Iron Pipe 
Company in Birmingham, Alabama, 
for instance, the workers are the sole 
owners of the business; year after 
year they have decided to leave the 
profits in the business or to use them 
for such community projects as hous- 
ing, rather than to distribute them in 
individual shares. 


The worker should probably have 
a chance to choose between alterna- 
tive ways of distributing or using his 
share in the profits; and he or his 
representatives should always take 

an active part in the preparation of 
thies alternatives. We shall always 
have to give hifn an option to with- 
draw his money or to borrow up to 
his share (at low interest rates) from 
the the way we treat insurance 
dividends to policyholders. But he 
should also have a chance to use these 
‘gums of money to create a health 
fund, a hospital fund, or possibly an 
oo fund ‘for depression 


Pee principle only should always 
be insisted upon: the workers of the 
‘plant should decide themselves how 
the money is to be used, and the ad- 
ministration of any fund accumulated 
out .of workers’ shares in profits 
should be largely entrusted to the 
workers, with management partici- 
pating but ‘primarily in a technical 
capacity. 


What, Others 
Are Saying 


\piieeseiiedle Ming 


Editorial of the Week 


More People — More Opportunity 
Vancouver News-Herald 

Opposition to immigration rests on false assur 
tions. Other things being equal, peo 
their own means of employment. The larger the 
population, the greater the diversity of jobs. T! 
assumption that new population would i necessarily 
increase unemployment has no basis in fact 
experience. 

Unless immigrants find opportunity de of 
when they get here, they will certainly swell t 
ranks of the unemployed. If opportunity \ 
wide open, there would be none of the unemplo: 
ment among existing population which is u: 
as an objection to immigration. Both sides shou 
be concerned with opening up the opportunities 
of émployment. 

Unemployment is almost inconceivab 
land where men are equal in their right of ¢ ss 
to natural bounty; where men are free to produce 
and to own what they produce; where they 
free to spend or to invest or to exchange hout 
interference or penalty; and where they benefi 
individualiy by the expenditure 
effort. 

If Canada’s natural resources are kept 
open, if there are no impediments to the ins 
ment of capital, if production end exchange 
ceed to the maximum of capacity, if men a 
to earn what they can and to keep what th: 
there are no° dangers in allowing 


assimilable immigrants from Euro 


pie prov 


a 


of 


smelie 7 
indi ‘ id 


an 


Other People’s Views 


THE DOMINION-PROVINCIAL tax squal 
will be solved, predicts the Windsor Star. 
Dominion, after all, has nothing {6 les: Sy one 
means or another it will get the money. So will 
the vrovinces, of course, and su: ‘ely no 
be told w hence it will come.’ 


ANY WAVE OF TAX EVASION shou : 
blamed on the Government, asserts the Vancouver 
Province. “Taxpayers are resentful. of the one- 
way penalty, system. They are penalized if t 
are a day Jate.in making payments but .: \ 
no dividend when the Government holds rebate 
able portions a year and more. This evasion t 
the Government encourages evasion by the 
payer. The income tax department can: 
the blame if a reprehensible situation 


ARE LIVING C OSTS higher in the Ur 
than in Canada? The Ottawa Journal ther 
sceptical. ‘Let us not be too#ure of it. Living cost 
in a city like Ottawa may be less than living 
costs in a city like New York. Sat va York is 
not the comparison. The comparison, to be worth 
anything, is with United States « iti ; of Ottawa 
population—with, say Wilmingion, Pennsy 
or Fort Wayne, Indiana. We are not at 
when everything is taken into accourt—euc! 
things as clothing for women and « ila en 
supplies, electrical appliances, r: ition rators, ra 
motor cars—the comparison is not in fa vor o 
United States. Thus without considering 
and Canada’s high costs of climat 


ARTIFICIAL DEVICES for eéncou ng 
production look good enough on paper and « 
tural politiciens do a lot of talking P 
remarks the Regina Leader-Post. “But t! 
tical application is something else. The 
West can get down to a straight | 
production at the going price, the 
for all concerned.” 


“IT WASN'T “EASTERN MONEY 

Government spent on prairie relief, points 
Winnipeg Free Press, “it came from the 
nation and even if most of it wa ected in 
central Canada a large proportion of it was creates 
elsewhere. No part of the nation « 

wealth than the prairies but reveriues 

it are collected in central Canada 

money flows there. And if, under the sc 

of drouth, the prairie production drops and 
people need meray aid to live, th ey are | 
getting back a little of their own m = 
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Canadian Factories, Stores 


Back Streamlined Simplicity 


By ROBERT R. ROBINSON and the Department of Recon- 
How is Canada’s infant profes- | struction. 
sion, industrial designing, com.-; “Stress has been laid*on goods 
ing along? Is it a strong enough | which everyone wants and should 
youngster yet to make its own/|be able to buy at prices they can 


GOVERNMENT 
AND 


CORPORATION 
SECURITIES 


way in the pay-off-or-else world 
of manufacturing and merchand- 
ising? 

Artist-engineers, which is bas- 
ically what designers for indus- 
try must be, are doing very well 
in the U.S. with their Society of 
Industrial Designers, formed in 
June, 1945; and in the United 
Kingdom, where a Council of In- 
dustrial Design is functioning. In 


afford to pay,” Buchanan told The 
Financial Post. “The aim is de- 
sign for use, design for the mil- 
lions. Good design in manufac- 
tured objects today means a com- 
bination of simplicity, fine pro- 
|portions and functional utility,” 


Kitchen Equipment Our Forte’ 


From his work on the exhibit, 
Buchanan concludes that. Cana- 


Sweden and Finland, also, where |ian designers are strongest in 
fine design and mass production kitchen equipment. Pleasing ap- 
first got together in modern fur- |Pearance is not the primary pur- 
niture making, real progress is pose in this field, yet it is an at- 
evident. tribute of most contemporary 

Canadian designers, who got stoves, ranges, sinks, refrigera+ 
eff to a much later start, have | Ts, kettles and saucepans, He 
just announced a tentative group, suggests that similar design pro- 
an Affiliation of Canadian Indus- | 85S should be possible for Can- 


trial Designers, comprising nine 
experienced men-—about half the 
number known to be seriously in- 
terested in this work in Canada. 


|}adians in most of our other fields 
of manufacture, “provided archi- 
tects or industrial artists and 
technicians work ‘closely together 


Tne Canadians have a lot of |i®_ studying practical problems.” 


catching up to do in winning rec- 


The “Design in Industry” show 


ognition and general acceptance. is itself divided into seven cate- 

Since V-E Day, Canadian de- gories—wood products, plastics, 
signers have been getting increas- | Blass, ceramics, lighting fixtures, 
ing support. from manufacturers | Metals, textiles. In a booklet, 
witally concerned with finding Design For Use,’ written to ex- 
highly marketable postwar prod- |plain the exhibitiom Buchanan 


ucts, from customer-wise depart- |5¥ms up Canadian attainments in|, 


ment’ stores, from university | these several spheres. A sum- 
schools of architecture, and from |™@ry of his findings follows: 


forward-looking government of- 
ficials at Ottawa. 
Supporting Design Development 

Last month a large section of 
The T. Eaton Co.'s College St. 
store in Toronto was taken up 
with Ottawa-sponsored “Design in 
Industry” exhibition. The Eaton 
people think it well worth its 
cost in space and effort, so much 
so that they are taking it to their 
Winnipeg store this month, and 
their judgment is backed up by 
Henry Morgan & Co., Montreal, 
who gave it showplace in Decem- 
ber. 

Moffats Lid., Weston, Ont., see 
advariages from the manufac- 
turers’ angle in promoting good 
functional design here. They are 
now co-operating with the Uni- 
versity of Toronto school of arch- 
itecture in setting a practical 
project for students. The project 
involves redesigning a portable 
plug-in cooking unit. 

McGill University took notice 
of the subject early in December 
with an extension course lecture 
on “Art and the Things You Use.” 
Lecturer was Donald W. Buchan- 
ah, special projects supervisor for 
the National Film Board and org- 
anizer of the “Design.in Industry” 
exhibit. 

Recently the Ontario Associ- 
ation of Architects went out of its 
way to feature industrial design 
at its annual mecting. It brought 
Walter Dorwin Teague, dean of 
American industrial designers, 
from New York to address its 
concluding dinner in Toronto. 


Exhibition Major Contribution 


ther educational work is go- 
ing ahead at the Ontario College 
of Art, in its School of Industrial 
Desigui in Toronto, and in Que- 
bec’s Ecole de Meuble and Ecole 
de Ceramigue. It is generally 
conceded, however, that the ma- 
jor contribution to a public 
understanding of industrial de- 
sign methods and purposes to 
date, is to be found in the “Design 
in Industry” exhibition. 

This was pulled together from 
design and manufacturing sourc- 
es across the whole breadth of 
Canada, in a nine-month effort 
by Buchanan. Although headed 
up by a Film Board man, the pro- 
ject is actually a joint affair. 
made possible by co-operation of 
the National Gallery of Canada, 
the National Research Council, 


Wood Products — Most Can- 
adian factories concentrate on 
“period” designs, with few dis- 
tinctly Canadian motifs except 
recent habitant styles from Que- 
bec. When: modern patterns are 
followed, they are ususally ac- 
quired from the United States. 
Only truly functional innovation 
available is appearing in sectional 
uphalstered living room suites. 

Laminated plywood chairs, bas- 
ed on American models, are be- 


ing manufactured in Vancouver,’ 


getting general distribution 
slowly. National Research Cotin- 
cil labs have produced a plywood 
nesting table of pressure and heat 
molded plywood, a method. used 
in wartime-airplane fabrication. 

Best examples of functional de- 
sign in wood products to date 
are found in sports goods—can- 
oes, hockey sticks, tennis rac- 
quets, skis—and toys. 

Plastics — Potentially, Can- 
jada is equipped to produce all 
|plastics; but only the vinyls or 
polystyrene are made in quantity 


at present. Some eight basic types | 


are commonly used by manufac- 
turers here, 

Good applications are fairly 
numerous in Canada. Some are 
based on original designs,, as in 
'several improved handles for 
electric irons and in kitchen ac- 
cessories. One such item, attract- 
ing much attention, is a utility 
imug, made originally to meet 
Royal Canadian Navy require- 
ments. 
Glass — Tumblers of good de- 
sign are being machine-made 
here, made to sell at five to 
|; seven cents each, Few individual 
glass blowers are still employed 
in Canada; almost the only hand- 
blown object still made for gen- 
eral distribution is a water bottle 
for table use. 

Household objects of bent glass 
are made from flat sheets in To- 
ronto, and sold plain, sand-etched, 
or painted, Spun glass and glass 

‘fabrics for insulation and draper- 
| ies are now made here, A Lea- 
| side, Ont., plant which produced 
| fine optical and scientific glass 
iduring the war, has turned to 
ovenware, 
| Ceramics —- Canadians have 
lonly recently been commissioned 
| to do original designing in heavy 
iporcelains for sanitary fixture 
| use. A considerable ceramics in- 
dustry exists in Canada, with 


POSTERS — 


1 furniture, simple in line, easy to add to 
in the field of Canadian design. This 


clearly 


rime object of the modern designer's art. This f 


ure fits both apartment and budget, can be added to A both 
grow. It is featured in the “Design in Industry” exhibition. 


sanitary fixtures and electrical | 
insulation porcelains among its | 
most important products. 


Decorated porcelain tableware | 
is tnade from imported clays in 
Hamilton, Ont., following tradi. | 
tional or derivative patterns; yet 
individual potters are turning out | 
interesting native designs on a 
handicraft basis, which might be 
acceptable commercially. 

Large quantities of utility | 
tableware are now being made in 
Alberta from native stoneware 
clays. Some good ‘colors and | 
shapes are sold, but much of it | 
is of little interest from the point 
of view of design. Clear design 
is evident in such utility items as | 
cereal bowls, cups and beer mugs, | 
agg with domestic clay in Que- | 

Cc, | 

Lighting Fixtures -+< In 
Canada, every extreme of orna- 


THE NON-STOP MEDIUM 


Jor People on the Go 


Two seconds is the average reading time of a "24-sheet” 


ment seems to be favored by the 
manufacturer; yet, two compan- 


| ies which have concentrated upon 


making , simple, undecorated 
wooden bases for lamps, report 
a great and increasing demand. 
Another plant, in Brantford, Ont., 
has been turning out some good 
functional models in desk lamps 
of steel, 


A department store drew up its 
own blueprints for a new type of 
aluminum «wall reflector and, by 
guaranteeing quantity purchases, 
was able to persuade a manufac- 
turer to produce its improved de- 
sign. : 

Canadian achievements in flu- 
orescent light fixtures are not 
exceptional, although our engin- 
ecrs started on a fairly even foot- 
ing with their U.S. contemporar- 
ies. There have been attempts to 
add decoration to these fixtures, 
but decoration defeats the pur- 
pose of fluorescent lighting, 
which should be unobtrusive- 
ness. 

Metals — There has been, 
more often than not, a time lag 
between . metallurgical develop- 
ment and utilization of such de- 
velopments by manufacturers. 
For example, following ‘Dr, Lloyd 


'Pigeon’s new method of extract- 


PoSter. Thus, pedple in vehicles and on foot absorb your 
message without pausing. 


Posters are the natural way to register with hurrying 
throngs in these days of extra busyness. No other 
medium can convey your message to the masses as 
quickly and impressively as non-stop Posters, 


yr. 


80 Richmond St. W. 


POSTER ADVERTISING ASSOCIATION OF CANADA 


Toronto 


jing magnesium from dolomite, 
which permits large-scale manu- 


facture of this metal in. Canada, 


‘Only one or two original applica- 


tions of magnesium in consumer 


' goods have been made. The prob- 


lem here is one of design. 
Reconversion problems have 


. | 
produced a few excellent designs 


in other metals; for example, an 
aluminum garden chair in Mont- 
real. In the railway equipment 
field we are most advanced, with 
developments like the Monel- 


Hinde & Daieli Co. 
Expanding in U.S. 


Hinde & Dauch Paper Co., manu- 
facturers of corrugated § shipping 
boxes and packing materials, has se- 
lected the Buffalo factory for a 
$400,000 expansion project to meet 
anticipated future demands for its 
products, President Sidney Froh- 
man announces, A site adjacent to 
the present plant was acquired and 
construction now under way will 
provide 162,000 sq. ft. of manufac- 
turing space. 

Purchase of new machinery will 
represent a considerable portion of 
the expansion cost, the president 
says. Plans include a modern new 
office for both operating and sales 
staffs, and a well-equipped package 
laboratory, 

The company has operated its 
Buffalo plant since 1930. It has 23 
mills and factories throughout the 
United States and Canada. 


saan 


onal furni- 


metal two-basin washstand for 
passenger coaches. A light a 
casting rod, made in Galt, Ont, 
and the Saniboy kitchen eroage 
container, made in Waterldo, Ont., 
are two other examples. 

In aluminum, the exhibition 
shaws, besides kitchen utensils, 
some good salt and pepper shak- 
ers, plain trays, cigarette lighters, 
a light but sturdy utility jug, im- 


‘proved camera tripods and toys. 
|\In brass hardware there are a 


few good functional patterns; 
and in copper, some excellént 
bowls, trays and tobacco jars. 


Our newer types of officé 
equipment in steel aré of satis- 
factory pattern, but not always 
original, a8 the designs are large- 
ly based on U.S. prototypes. On 
the other hand, because of spécial 
requirements, some definitely 
Canadian work has been done in 
making metal furniture for hog- 
pitals. 

Textiles — Canadian mills 
‘turn out a variety suitable for 
| use in home decoration, Yet prac- 
| tically all patterns used on Cana- 

dian looms are derived from 


foreign models; despite the fact] 


that original designs and color 


schemes devised by handicraft} 


weavers in Quebec and the Mari- 
times are excellent and could 
doubtless be adapted in some 
cases to mass production. 

As for commissions to artists 
| by textile companies, one of the 
| rare examples found was for two 
| Canadian prints, for dress goods, 

manufactured by a Montreal firm. 


Imagination Plus Knowledge 
Buchanan concludes in his re- 


For Sale : 


The ability to create and 
the facilities to produce 
effective. advertising in 
all media. 


Inquiries invited . from 
those having authofity to 
make decisions, 


ADVERTISING 
COUNSELLOR 


TORONTO 
ADELAIDE 3762 


330 BAY ST, 


Enqusrios Inuited 


A. E. AMES & CO. 


LIMITED 
Businets Ettablithed 1889 
Toronto, Montreal, Winnipeg, Vancouver, Victoria, New York, London, Eng. 


They used to come in 

hundreds to Ontario 
to ski, our friends 
from the States. For 
their sakes and our own, 
let’s all do our best to 
bring them back . . . and 
give them a good time 
when they come! 


Waeleted/ 


ae 7 . Soa 
———e i. a R n " * 
ae . ~ . 
NS eee *~. Yi ie 
5 x oa 


IT'S EVERYBODY'S BUSINESS 
os oe good Cuccnese-/ 


& 


Ontario profits almost as ~ Every tourist dollar i 
tmiuch from touriat busi- pA a3 eS 
. Neds as from gold mining. 2.Stores; 3.Restaurants; 
Isuptoustokeepthis 4.Taxes,etc.> 5, Amuse. 
business growing. ments; 6. Garages. 


“Let’s make them want fo come back!” 


PUBLISHED IN THE PUBLIC INTEREST BY JOHN LABATT LIMITED 


s es ‘ 


8 Beige 


In Montreal—ONE paper— 
the Montreal Star — gives 
advertisers complete coverage 
of the rich, influential English 
market — PLUS — careful, 
unhurried home readership in 
the evening when sales are 
planned and decided. Only 
through the Star can you get 
such an audience and such sales 
response for your advertising. 


Montreal Daily Siar. 


“Canada's Greatest Newspaper” 


CANADA 
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COMPANY 
REPORTS 


HARDING CARPETS net profit 
for the year ended Oct. 31, 1946 
was up 26.4%. In spite of operating 
and raw material difficulties, the 
shortage of skilled employees and 


’ e ~ 
the problems incidental to the tran- ' . - 3 ‘Pree , 
sition from a war to a peacetime en e G | _ j | 
economy, the financial statement g | 
shows the best earning record: since ; 2 d * ¥* * 
the company’s inception, President . 1 cone 5 ‘ 
John S. Dickson states. font. es 

World markets for principal raw , / : ‘ 
materials—carpet wool, tops, cotton 


and jute—are unsettled. It is ex- 


& i ; 
pected 1947 supplies will be ade- | . 
quate although there may be severe g : gd ene s 0 gd 1€ | 
price fluctuations. =e ' : we 


Company’s volume of carpet yard- 
ege for 1946 went 72% to regular 


outlets and 28% to contract mar- : ; 
Es eed, prs ma to Squadron Leader Har 
ly from the United Kingdom and A eee ee 
British India, are coming into the 4 
ey, Poot apo engi and = 
un a e carpet trade. 

Generally spuidng the. eutionk »»» and to Corporal Mary and their hundreds of thousands. of comrades-who, a little more 
for 1947 appears’ better than that 
ae Seuk ee cette Gall Co : than a year ago, were engaged in the business of war? 
tomers, however, will still con- 


tinue on a quota or ration basis, Weil, here’s what happened to 40 of them. 
a Get S 10,1085 


9a3es5s 94zs. They re-entered civil life via “on-the-job” training and refresher. programs inthe various offices 
1643517, of McKim Advertising Limited. 7 


_ Did they succeed ? 


Yes, overwhelmingly! ) ; 


aida | | These 40 men and women brought back swish them a war-stimulated maturity that has made 
Gent ea. ret EP aT Meet | them the finest sourée-material of tomorrow's leaders in advertising that this (or any other) 
Mi ie SS _agency has ever had. 
CONDENSED CONS. BALANCE SHEET ; 
at Oct. 31: 1946 1945 


\ 


$138,608 


@ e 
ro i jo” 94.140 Y : 
m, 98,640 ; 
loans 249,087 Vite. ee 4 7 
we Bae tades ; eee 
Total curr. lab. .... ‘ j 
354,384 Y : 
,500 - ; 
279.396 
5 ; 


Inventory res. ...... 
Funded debt ......... 
Sanatet — eeecccce 

surplus seeeee 
Earned 1 


Working capital sabes 1,535,812 


WATERLOO TRUST & SAVINGS 
©O. net profit increased to $112,513 
in 1946, after providing $45,000 for 
taxes ($100,005, after $40,000 provi- 
sion in 1945). The company experi- 
enced a considerable increase in 
business. Guaranteed funds jumped 
$3,924,187 and estates and trusts ac- 
counts rose $893,201, even after dis- 
tribution of a considerable number 
of estates during the year. Total 
assets under administration amount- 
ed to $34,390,009. 


The company purchased business 
block adjoining office premises at 
Kitchener, which will provide space ’ ea ays) : 
for future expansion. Trooper STAN AMEY was Captain BILLANGUS,M.C., Able Seaman WALLY” Lieut. IMBEDFORD, RNVR, Cp : 1 OMe Agr NMCOLLIER. DFC, Lieut. DICK DALTON iet 
sate gat Sxrrcaent Stheneeems Seaemeteeet. cm Semen Seaeeiam en ie res -  Septataivetan ones wr ca 
. i . . | re ri ’ y 
Liab. to fooans $20°8 706 ere olds seme job in Moatres! executive to his desk in 45 stall, a » stevogr "30-08 jumior artes, Terwate Mca 


‘18,354,113 


Estates account .... 11,401 A79. mars 
Earnings per share *$7.50 $10. 


“Based 15,000 ‘shs. tstands 5.00 
? outstanding; 10% 
miss. * ? 


TORONTO MORTGAGE CO. re- 
ported J cae | amare after — Lae: 
provision 0 or taxes, in LAC BILL ELLIS, RCAF, F/O EVERETT FERGUSON. i Y, o sienaar ; ; 
1946 ($102,995 after $57,000 tax UC AL LI at, . £10 EVNETT Fenougon #0 BILL GENT was to Lforn ALLO MALL Limit "PAT NAROY, WAG. WARREN RADON, oPELEAL NRL Amy SERRA a + arn A ed arene 
provision in 10945). Interest on ; sity of Manitoba. Now he's he enlisted. Now he's an ment. Heis now an accouut @ McKim's stenographer rancher, now in Copy Dept. Terontn. Me jned Metin’ a pete! wig een Now he is junior “95. the navy ox Ord /Sma, 
mortgage loans and income from on McKim's copy staff, Seek create tae executive at McKim's, at McKiay’ ta'41 os 2 juaior, executive, iar ; Sow accnunt enceutiva. 
other investments including net 235 
rentals from ‘office premises totalled 
$247,961 in past year ($264,438 in 
1945). 

Earned surplus increased from 
$127,064 to $133,562. Reserve fund 
remained intact at $1, es 


1945 
Liab. to public, etc.* ., 92.3374 435 $2,421,609 
ae equity . 2,285,065 2,278,567 


seovee 3,297,302 3,416,165 
Oftice premises . o+ee 45,000 45,000 
1,280,196 1,239,011 


4,622,500 4,700,176 
tinclodes bonds, stocks and 4 : : 
Barned per Beas i ae Lieut Col. BILL MILLS Ldg/Smn. EVAN MORTON Capt KEN MUIR loft Lieut. DENNISO’SULLIVAN Capt. "MICKEY" PHAIR Wren EDITH PHILLIPS en Staff Set. RUSS PHILLIPS Me}. IAN WALLACE, M.8.E., 
Sects sh 5.00 5.00 served as Assistant Adju- eameto McKim's copy stall McKim's (Toronto) to enlist was ad-man before joining joined army from Varsity. listed trom MeKim's in'43, wasin McKim's Order Dept, 


: ; before the six years with 48th High- 
tant General before coming efter eightyearsin London's as private. He's back as CanadianintelligenceCorps Now he is with McKSa's came beck gs atypistatter Me's back es department wee, landers, returned to us as 
to McKim's o¢ @ senior Fieet-Street account executive, Now he's a McKim's writes, Production Dept, discharge, supervises, account executive; is now 


THE ONTARIO LOAN & DEBEN- ee ae London, Engians, manager. 
TURE CO. net profit was $225,325 i . 
1946, after providing for 1946 in- 
come tax of $148,000 ($225,910 after 
$145,000 provision in 1945), There 
was substantial growth in business, 
President Archibald McPherson, 
states. Deposits increased by $1,133,- 
146 and debentures by $564,916. 
Urban real estate market for old 
as well as new houses was very ac- 
tive. There was a large number of 
éwellings and commercial buildings 
erected in 1946 which created a bet- 
ter demand for mortgage money re- 
sulting in an increase of $1,845,523 to 
$13,133,506 in mortgage investments. 
Market value of government bonds 
held is substantially higher than 
original cost at which same are taken 
tmio account in the balance sheet. 


1946 1945 
Liab. to public, etc.* $17,011,712 $15,306,741 
Pequity 4,516,430 4,516,105 


: 13,133°508 
10,664 


82,560 

8,211,412 

21,528,142 

sComprises securities, loans on securi- 
ties, deposits and cash. 

ry per share .. $5.63 * 85 

. .00 


TORONTO GENERAL TRUST 
CORP. disclosed a net profit in 1946 . t de es 
of $393,013, after provision of $135,- e see the ma ° : 
000 for taxes and $27,500 contribu- ath t : Our § . : ’ ' : 
tion to staff retirement plan ($347,- } : an ere 5 W re 
498, after $100,000 provisions for a Mc ‘cers ie ; 
taxes and $25,000 for pensions in n d ‘on pic : : 
1945). Total assets under adminis- |}. 


. : e. 
tration increased * $18,714,767 to] DOYS nes, posters: FAC we a | 
$296,256,212. An investment re- . jons- v e@ee 
serve totalling $500,000 was released ublic d the be 
from reserves previously set up. cl king 


Dividends were increased from 1% om exec You'd get a lift out of talking to any one of these 40 men and women. . . and 


cents to 1% cents a share, quarterly, 


in 1946. i AXTER, to the many other McKim men and women who served their nation’s war need 
1945 yD 


Liab. to pub.. etc.* $21,717-208 $19.285,043 on the home front as reservists, Red Cross Volunteers, blood donors... a soul- 
Shareholders’ 5,776,677 ; 


er ne warming human lift... 


6, 7,490,258 


‘S. 166: : : ... and a realization that young anergy compounded with war-developed maturity 
008 , . 


and sound training, is having a profound bearing- on Canada’s undoubted 
high destiny. 


1 
19, 


e \ 
$13.10 $1 
PAG sccccseseesee 6.0041.00 5.0041) 


TOWNSHIP OF LOUTH, Ont, 
mew issue of $75,000, serial deben- OFFICES AT MONTREAL TORONTO WINNIPEG 
tures, due Feb. 1, 1947 to 1967, has 
‘been sold by Collier, Norris & Quin- — — 
lan. Price to the township was 
3281 to yield about 2.70%, Pro- 
eeeds are for schoo] purposes. 





ee ee 
Regular, Frequent 
_ CANADIAN 
FREIGHT SERVICES 


te and from 
Puerto Rico 
DOMINICAN REP. }| 
*Haiti . 
*Guadeloupe, 
: Martinique 
PANAMA CURACAO 
COLOMBIA VENEZUELA 


*eccesionel cells 


CUBA 

BR. HONDURAS 
GUATEMALA 
COSTA RICA 


Return of the buyers’ 


| motion again. 


~ Leading HALIFAX 
S.S. “Wentworth Park,” Feb 
12/17, for Port-au-Prince, Haiti; 
La Guaira. Venezuela; Puerto 
Cabello, Venezuela; Curacao, 
N.W.L; Maracaibo, Venezuela. 


Leading SAINT JOHN 
S.S. “Shakespeare Park,” Feb. 
15/18, fer Belize, British Hon- 
duras; Puerto Barrios, Guate-- 
mala; Port Limon, Costa Rica; 
Cristobal, Canal Zone; Barran- 
quilla, Colombia. 


other lines. 


RODNEY ADAMSON, 
Cons. M.P., for York West, Port 
Credit, Ont. 

Use of premiums in kind or in 
merchandise is fundamentally un- 
sound economics. However, in 
some lines use of premium exer- 
cises salutary stimulant to sales. 
Where this is true, rigid prohibi- 
tion of premiums curtails busi- 
ness, We will need the highest 
possible level of business activity 
to maintain our economic stabil- 
ity. Despite theoretical unsound- 
ness of premiums the device prob- 
ably has a place in the merchan- 
dising machinery of gome lines of 
consumer goods. Where resorted 
to it should be allowed as an oper- 
ating expense. The use of prem- 
| jus should be controlled by 


| agreement within industry and 
not by government regulations, 


a | . 
| HARRY C. ASHDOWN, presi- 
G E T | dent, Ashdown Hardware Co., 

* * e 


Winnipeg. 
SHERRY & SON 


The giving of premiums with 
COMPAN\ 


regular merchandise is not a fair 
“Saskatoon City Homes” 


Sailings from Montreal 
(summer months), 


Saint Jobn and Halifax 
(year round), 


Fer further infermetion, apply 
inals Lta., 


%. 
ro (olaphane fair i 


\ 


trade practice. If the firm giving 
the premiums would confine these 
to goods which they sell in the 
ordinary ‘course of» trade this 
would in effect act merely as a 
reduction in price of the principal 
items sold and the practice might 
not be so objectionable. But. in 
case of a hardware house offering 
groceries or drygoods items as a 
premium or the grocery house 


‘J. A. WILLOUGHBY 

-Gity and Country _ 

i REAL ESTATE 

i iaien of 
| 


REAL ESTATE INSURANCE 
APPRAISALS 
PROPERTY MANAGEMENT 


SASKATOON 


STOCK BROKERS AND GENERAL INVESTMENT DBALBRS 
MEMBERS: 


Montreal Stock Exchange Montreal Curb Market 
Montreal and Toronto Ticker Service 
Head Office: Royal Bank Building, Montreal 


BRANCHES: 
« Sialtfax, N.S. Sydney, N.S. Saint John, N.B. Meneten, N.B. 


Privete wire connections with the Maritime Provinces and New York, 
Toronto and other leading financial céntres. 


FAIRCLOUGH 


COMPANY 


LIMITED 


Government, 
Municipal 


and 


* Corporation 


- £0 Richmond £1. West, Torente 
Telephone Adelaide 6181 


Securities 
Member; Investment Dealers 
Association of Canada 


For Sale in Vancouver 


DESIRABLE FURNISHED HOUSE 


385! Pine Crescent, Vancouver 
$50,000 
Price uafurnished $35,000 


Living room, library, dining room, large sunroom, panélied 
hell with powder room, modern kitchen and pantry; eight 
bedrooms, three bathrooms, upstairs a room and sewing 
room. Oak floors throughout. 


Basement storeroom and laundry; Coder storage closets; 
trunk room, etc.; hot water heating, oil furnace. 


‘Modern three-car garage: overhead four-room suite for 
cheutfeur with kitchen and bathroom. Landscaped garden. 


Furniture independently appraised at $17,000. 
request. 


PROPERTY IN EXCELLENT CONDITION . 
FOR IMMEDIATE OCCUPANCY 


Apply Real Estate Department 


THE TORONTO GENERAL TRUSTS CORP. 


Pender & Seymour Sts., Vancouver 
or 253 Bay Street, Toronto. 


Inventory on 


peculiar 


increased service-with-a- 


a definitely bad one. 

J. T. E. AIKENHEAD, president, 
Aikenhead Hardware Ltd., To- 
ronto. 


I cannot see anything unfair in 
offering premiums with regular 
merchandise’ providing the facts 
are fully and correctly stated in 
the. offer. Premiums, of course, 
should not be regarded as free 
but rather as part of a combina- 
tion offer. Including a premium 
in an offer is just another way of 
offering a price reduction. 

* ° 
THOMAS BRAIDWOOD, man- 
ager, B. C. Drugs Ltd., Van- 
couver, 

I do not consider the offering 

of premiums with regular rie 


chandising a fair trading practice 
and it should be prohibited by 
law and certainly under no cir- 
cumstances should it be consid- 
ered as a deductible item for in-, 
come tax purposes. To permit the | 
offering of premiums gives an un- 
fair advantage to the larger busi- 
ness firms as a general rule over | 
their smaller and less wealthy 
competitors and furthermore nur | 
mits, for those who wish to take 

advantage, dishonesty in business. 

It lowers the moral standard 
which all businessmen should 

protect to the utmost, 

7 * * 


J. A. CAULDER, president & 
managing director, Silverwood 
Western Dairies Ltd,, Toronto. 

The whole matter of offering 
premiums with regular merchan- 
dise is-a bad trade practice. This 
is just a form of price cutting and 
it seems to me that a reduction in 
the selling price is a better meth- 
od of meeting the consumers’ de- 
mands than by giving premiums. 

I do not think it can. be classed 
with the policy, of paying patron- 
age dividends. ' Patronage. divid- 
ends. were originally allowed cer- 
tain organizations because of their 
set-up. Later patronage 
dividends were used in a way that 


rWas never intended by the income 


i 
| 


| 


tax authorities, It would appear 

to me that the Income Tax De- 

partment should not allow the 

distribution of premiums as an 

expense when’ making tax re- 

turns, as it séems to be an un- 

sound and an unnecessary policy. 
. . 7 

FRANK CHAPPLE, president, 
Chapple’s Ltd., Fort William, 
Ont. 

The offering of premiums with 
regular merchandise is an un- 
sound business practice. Unfor- 
tunately, it is difficult for a great 
many people to withstand attrac- 
tive advertising, particularly if it 
is endorsed by something given 
away free. This leads to much 
unnecessary spending, often to the 
financial embarrassment of the 
buyer. The present high taxation 
on corporations encoyrages this 
type of promotion and although 
we are strongly in favor of lifting 
the government regulations on 
free enterprise, we are definitely 
in favor of some agency whose 
job it will be to carefully scruti- 
nize the entire premium field. 

* 7. * 

ROBERT CHISHOLM, vice-pres!i- 
dent and general sales manager, 
Gordon MacKay & Co., Toronto. 
Premium offerings are prob- 

ably injurious to business as a 

whole. However, there is no doubt 

that the practice will be resumed 
and I am not sure that it is any 
more mischievous than many 
other trade practices. Certainly 
it.can be considered as a cost of 

doing business and therefore a 

regular expense deductible for 

tax purposes the same as any 
other advertising or operating ex- 
pense. In any case I hope there 
will be no agitation for govern- 
ment régulation regarding this 
practice or any other trade prac- 
tice regardless of how unfavor- 
able it might be considered. 

* - * 


P. COHEN, president, Belgium 
Glove & Hosiery Co. of Canada 
Ltd., Montreal. 


The offering of premiums with 
regular merchandise is not a fair 
trade practice. It has always been’ 
our practice to offer the buying 
public good values without re- 
sorting to any other method than 
a fair marketing under free enter- 
prise, 


* * * 


K. D. EWART, advertising man- 
ager, The Country Guide, Win- 
nipeg. 

Offering of premiums. with 
other merchaadise constitutes an 
unfair trade practice with many 
objectionable features apart from 
its doubtful value as a mere tem- 
porary sales stimulant. Regular 
dealers in merchandise lines of- 
fered free, object that their legiti- 
mate sales and consequently pre- 
fits and taxes are affected ad- 
versely. On this ground alone 
premiums should be ruled out as 


legitimate sales expense for in-. 
come tax purposes. 

‘Other major objections are: 

1. It is a method always cap- 
lable of adoption by competitors 
with steadily increasing offers 
and consequent increased sales. 
expense, 

2, The public is induced to buy 
unwanted or 
chandise simply to secure a prem- | 
ium. 


soon have the spectacle of con- 
sumers shopping for premiums 
rather than the merchandise of- 
fered. 

4. It tends to educate the public 
to try to secure something for 
nothing. 

Soon people would be shopping 
around for premiums. Most of us 
can recall pre-war days when 
movie houses vied with each other 
in giving away dishes, glassware, 
toilet sets, etc., and a halt had to 
be called because of increasing 
expense and shrinking profits. 


HERBERT GILBERT, assistant 
secretary, and chief accountant, 
Royal Trust Co., Montreal, 


While I question the commer- 
cial soundness of the custom, I 
consider that the offering of pre- 
miums with regular merchandise 
is a fair trade practice. This is 
simply a form of advertising and 
therefore should be treated for 
income tax purposes in. the same 
manner as any other legitimate 
selling expense. There is no doubt 
that this form of appeal attracts 
the interest of some persons just 
as the prospect of a prize in a 
birthday cake excites one’s ex- 
pectation. However, it is a moot 
point whether this is good busi- 
ness practice. 


J. A. HENDRY, secretary, Jas. 

A. Ogilvy’s Ltd., Montreal. 

I do not consider offering of 
premiums with merchandise a fair 
trade practice in retail business. 

* . * 
GEORGE 8S. HOUGHAM, gen- 
eral manager, Canadian Retail 

Federation, Toronto. 


Based upon intimate relation- 
ship with retailers of all types 
over 30 years, I-believe they are 
opposed? to manufacturer-spon- 
sored promotion schemes to stimu- 
late sales of their products. This 
sales promotion method is regard- 
ed as unfair because it involves 
giving away merchandise ordin- 
arily sold in another store thus 
introducing unnecessary friction 
in retail relationships. 

The*enquiry introducing ‘ques- 
tions as to what is fair and justi- 


‘fiable involves fine points of ethics 


upon which opinion will vary, It 

seems obvious that distribution of 

premiums from retailers to cus- 
tomers is in the same class, as 
patronage dividends and subject 
to conditions specified in the In- 
come Tax War Act as deductible 
from operating statements’ for 
taxation purposes. 

* * e 

CECIL LAMONT, president, 
North-West Line Elevators As- 
sociation, Winnipeg. 

In a free economy business 
should have the ‘right within the 
law to compete as it sees fit, and 
if in the opinion of the manage- 
ment premiums fre desirable and 
necessary to secure and enlarge 
business, then the head of the 
business:is better able than gov- 
ernment officials to judge the 
value of continuin® such an ex- 
pense. 

& * * 

DR. B. A.. MARGO, consulting 
management engineer, Mont- 
real, . 

Offering premiums with regu- 
lar merchandise is a fair trade 
practice. It is in line with many 
other legitimate means of adver- 
tising which give an incentive to 
the buying public. Therefore the 
expense for such premiums de- 
serves the same consideration 
with regard to income tax as other 
expenses for advertising. 

* e * 


A. A. SHELLY, general manager, 
0.K. Economy Stores, Saska- 
toon, Sask. 


Only if the price of regular 
merchandise is enhanced through 
premium offer do we deem it an 


JAMES W. SEWALL 
Timber Cruises and 
Valuations 
Ruttan Block, Port Arthur, Ont, 


_JAMES W. SEWALL 
Old Town, Maine 


PHILLIPS & BENNER 


EXPORTS 


to World-wide Markets 


will ensure your plant year- 
round production. We invite 
you to discuss with us your 
exclusive sales rights either 
on a commission basis or out- 
right purchase. With our 80 
representatives, we can as- 


sure you of first-class success. 
¢ 


Wm. Looser & Co., Ltd. 


64, Wellingtor Street West, 
TORONTO 


Is it Fair to Offer Premiums? 


The Question: “Do You Consider Offering of Premiums With 
Regular Merchandise a Fair Trade Practice and Justifiably 
Deductible From Income Tax?” 


market and renewed competition for | 
jconsumer dollars are setting the nation’s merchandising brains in 
Stepped-up advertising, 
'smile, bigger and better bargains are resulting. Premium offers with | 
| purchases is one of the stock pre-war devices; and it was always a 
| bone of contention wherever salesmen met and talked. Hence The 
|Financial Post's question of this week. 

Most of the significant replies that follow are opposed to 
premium offers, some claiming that the practice is unethical, more 
that it is poor business, a bad form of price cutting that disrupts 

On the other hand there are some who defend it, say 
it is legitimate and smart advertising, 

; a 

Prog.- | offering hardware the practice is 


| 
| 


unnecessary mer- | 


3. Practiced generally we would | 


EDOUARD GOHIER 


has been elected to the Board of 
Commissioner - Censors of the 
Provincial Bank of Canada, 


unfair trade practice, for then it 
becomes misleading. through 
creating a false sense of value 
However, from our standpoint, all 
premium offers are undesirable 
since they invariably tend to de- 
moralize trades one way or an-' 
other. If a sponsor can afford to 
offer a premium without enhanc- 
ing the price of regular merchan- 
dise we deem it preferable that 
he reduce the price instead of 
offering a premium. We cannot 
see how the offering ofa premium 
could create ’an income tax issue 
since, in effect,,at worst the spon- 
sor has merely juggled the price 
of his goods. 

* 


L. W. SIMMS, president and gen- 
eral manager, T. 8. Simms & 
Co., Saint John, N.B. 

Any inducement to the buyer 
other than the essefitial service 
any commodity is design to 
render as reflected in quality and 
the price that reflects. efficient 
production and distribution, is a 
form of graft which has no place 
in sound merchandising or as de- 
ductikle expense in taxation, One 


of the most objectionable forms of 
this om a the widespread yi nerd 
tice of producers 

ment and Chain s eee eal sal- 
aries or commiinand so that 
patrons entitled to unbiased ad- 
vice in selecting an article are 
Or pumas retary a Pou 
nto pur w y might 
not otherwise ‘select. 


NEW ISSUE 


Feb. 1, 1947 THE FINANCIAL POST Page 9 


Fourteen Offices and Members of 
All Canadian Stock Exchanges 
To Service Traders and Investors 


Our fourteen offices from Montreal to Victoria, 
all connected by direct private wires and being 
members of six Canadian Stock Exchanges, 
insure traders and investors wide facilities for _ 
dealing in listed and unlisted industrial, i 
and oil stocks and Government, Municipal an 

Corporation bonds. 


You are invited to use these facilities for securing 
quotations and transacting orders. Our compre- 
hensive statistical department is also at your service 
to supply facts “an figures about securities in- 
which you may be interested. 


Eastern business men, when travelling West, are 
invited to get quotations and service from our 
Western offices. They may also keep posted on 
quotations while en route, through letiecins we 

lace on Transcontinental trains giving quotations 
fos leading Canadian and American stocks. 


JAMES RICHARDSON & SONS 


ESTABLISHED 1857 


EXECUTIVE OFFICES WINNIPEG 


Fourteen offices from Montreal to Victoria 
connected by direct private wires. 


lions (the almost-com pleted en- 
gineering building additior $300. - 
000; partly completed medical col- 
| lege, $700,000; a soils and dair 
building planned, $300,000) 


Suggested additions are 4 si 
toes agriculture building, $500. 


$3.7 Million Building : 
Program for U. of S. 


tom. Our Own Correspondent 
SASKATOON — Conditional on 
provincial Government approval, a| 
$3.7 million building program for 
the University of Saskatchewan will| 000; an arts and administra! 
be completed within five years. | building, $1,250,000; a student uni on 
Buildings now under construction | building, $350,000; the Murray 
or planned are valued at $1.3 mil-| Memorial Library, $300,000 


srt 


__. $42,000,000 
? te Commission 


| as to epee eae coeaenet by the 


t Rages 


Series “I 


114% to 3% Series 
To be dated February 18, er 


Te be leousd under the aul 
ments, and an 


sine ele tense Commission Act, 
apt tr in Council dated January 22nd, 1 


| * One to Twenty-Six Year Serial Debentures 


“To mature from February 15th; 1948 to February 15th, 1973 


R.S.Q. 1941, ae 98A and came: 


Principal andl half-yearly interet (February 16th and ee Avent 15th) payable in lawful money of Canada at any 


branch in Canada of the Commission's bankers (Yukon 

. of ere, Coupon siicaeeoes 
ebentures ma registered principal on 

will be nenatlalla a nd Debentures maturi ng Fi 

to repens | in Sioa. or in 

and after 1969. on | 


Territory excepted) and at the Commission’s Head Office 
in denominations of $1,000 and authorized multiples thereof. 


Debentures maturing February 15th 1948 to 1968 


ebruary 15th 1969 to 1978 inclusive will be subject 
at Sebuae option of the Commission on any interest date in 
days’ prior notice at par and accrued interest. 


Legal opinion: Mesers. indeed, Holden, Hutchison, Cliff, Meredith & Ballantyne. 


ee rears 


will be 
will be a legal 


a 


these Debentures will be an quésantesd as to 


tee being endorsed on each 

Quebec’ Hydre Tepdnastthoctrte Commission and 

res organized and operating under 
Act as amended. 


Information relating to the purpose of the issue and the outstanding debt of the Commission will be found 
in the official prospectus which is available upon request. 


Schedule of 
oes of Mateity Principal 
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Coupon Rates, Offering Prices and Yields 


Coupon Offering 
Rate Price* 
% 


a 
234 
234 
23% 
| 
2%) 


a 


Approximate 
yield to 
maturity 


8 


/0 
100.75 2.685 


Through the piece 


100.375 
Through the piece 


333 
e288 


338 


2.72 


100.00 
Through the piece 


101.50 
101.50 
101.50 
101,50 
101.00 


2.75 


ee5 228 
PEEEEE 


323 
85338 


~~ 
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SUBSCRIPTIONS WILL BE RECEIVED SUBJECT 70 REJECTION OR ALLOTMENT IN WHOLE OR IN PART, 
AND THE RIGHT IS RESERVED TO CLOSE THE SUBSCRIPTION BOOKS AT ANY TIME WITHOUT NOTICB. 


IT IS EXPECTED THAT THE DEBENTURES IN INTERIM FORM WILL BE READY FOR DELIVERY 
=. OR ABOUT FEBRUARY 20th 1947. 


WE, AS PERE orrre 
D SUBJ. 


- 


Bell, Geurnlock’ 
Bell, Gouinlock & Co. Meee nro 
Collier » Norris & 
Tageart, ances or Birks de Gordon Limited 
Savard Lec heute } 

en aa; 
ee ade a 

ea *9 
Cochran Murray & Co. Limited 
Midland Securities Limited 
MacTier & Co., Limited. 
Bartlett, Cayley *E Co. Limited 
Geoffrion, Robert & Gelinas Inc. 


URES IF 
VAL OF 


S AND WHEN ISSUED AND ACCEPTED BY US, 
UNSEL ABOVE MENTIONED. 


' 


A. E. Ames & Co. Limited 
The Wood Gundy Corporation Limited 
The Dominion Securities Corporation Limited 
W. C, Pitfield & Co. Limited 
G: elds & Co Inc 
Gai & Company Limited 
J. C. Boulet, Limitée 
La eaedeast an Prete de Québec 

ation de Préts de 
ST ecmies Be Deckachors Limitte 

rs Limit 

Desjardins, Couture Inc. 
Société Général de Finance, Inc. 
Crédit Interprovincial Ltée. 
Oscar Dubé & Cie Inc. 
Hamel, Fugére & Cie Limitée 
Garneau, Boulanger Limitée 


The statements contained herein ore based upon information oblained from official sources bus are tm mo even! Lo be construed as 
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NAMED TREASURER 


| Industrial Growth in Canada 


New Plant Expansion Projects to Increase 
Production and Employment in Industry 


Graham Bell 


Graham Bell Enameling, Presi- 
dent P. Graham Bell, completes 
construction of new plant at 
Streetsville, Ont., for custom por- 
celain-enamelling of metal elec- 
tric appliances, building and 
architectural products, signs, etc. 
(“Industrial Growth” Oct. 19, 
1946.) Production starts with 
about 30 workers, male and 
female, and with plans for pro- 

essive expansion, Plant provides 
15,000 sq. ft., CPR siding on 9%- 
acre site, some original-design 
equipment in addition to wide 
range of most modern standard 
machines and controls; process is 
highly technical. 

The new firm’s three top men 
until last summer had served long 
with one of Canada’s largest 
metal-working and enamelling in- 
dustries. President Bell is reputed 
one of North America’s top rank 
ceramic technicians; vice-presi- 
dents, Joseph W. Axon (produc- 
tion) and George Burton (engi 
neering) likewise are acknowl- 
edged authorities in the field, 
Secretary and a director is John 
S. Wright, Plaxton & Co., barris- 
ters, Toronto. 


T. G.. MeCORMACK 


Whese appointment as treasurer of 


Dominion Stores Limited has been an- 
nounced by President J. W. Horsey. 


in ACAI 


Standard Chemical 


Standard Chemical President 
K. S. Maclachlan, Toronto, con- 
tinues to make industrial news. 

At Sarnia, Ont., Standard 
Chemical reveals plans to start 
construction this year of a new 
chlorine-caustic soda plant, annual 
capacity of initial installation to 
be 18,000 tons of liquid chlorine, 
20,000 tons caustic soda, with 
facilities for all normal grades 
and package sizes of both prod- 
ucts. 

At Nappan, near Amherst, N.S., 
Standard Chernical’s wholly own- 
ed subsidiary, Maritime Industries 
Ltd., completes and puts into pro- 
duction with 65 employees its 
new salt evaporation plant (‘“In- 
dustrial Growth” Dec. 14, 1946), 
Construction was by Fraser-Brace 
Engineering. Rumor has it the 
new industry may broaden later 
into chemical research and pro- 
duction. Two 70-ft. evaporators 
and other items of equipment are 
by Robb Engineering, Amherst. 
W. G. Muir is plant manager. 

At Longford, (Muskoka) Ont., 
Standard Chemical recently be- 
gan making carboxy methyl cel- 
lulose in its rehabilitated and ¢x- 
panded wood distillation plant 
long idle. Product is one of new 
cellulose derivatives for textile, 
paint, other industrial uses, 

~ . a 


Dominion Tar 


Dominion Tar & Chemical, 
President A. O. Ponder, Montreal, 
reports spring start planned on 
construction of new 25-tons-a-day 
salt refinery near Unity, Sask., 
for its subsidiary Prairie Salt Co., 

and by agreement with Saskat- 
chewan Government. Drilling of 
production wells being started 
under contract let to General 
Petroleums Ltd., Calgary. 

Dominion Tar has foundation 
in for $250,000 extension roofing 
material storage section of Ville 
LaSalle, Montreal, plant; architect 
Colin H. Copeman; contractor J. 

ETE PpEmeT, |) 


OVEN THE SEA FROM CTU 
PPG AGA 


bad 


The thousands who have missed this 
friendly smoke from Scotland can now 
pack a pipe with real pre-war pleas- 
ure, the same old pipe pleasure as pre 
V-bombs, Atom bombs and restric- 
tions. The cool slow burning sweet- 
ness combined with its famous aroma 
is here, packed in Scotland in air tight 
sealed tins to reach you fregrant and 
fresh as newly biended. The tobacco 
that made a famous Prime Minister 
Geclare “My thoughts grow in the 
eroma of that particular tobacco.” 


&- 


> 


The choice of a famous 
British Prime Minister. 
On sale at your local 
store. 
A. GALE & CO., 
GLASGOW, 
SCOTLAND 


« 
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VARCOUVER ISLAND 


3% te 6% 
FIRST MORTGAGE 
SECURITIES 


PEMBERTON 
AY) e es 
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For Participation in Agricultural 
and Building Industries: 


EASTERN STEEL PRODUCTS 


LIMITED 
Common Shares 


Listed on The Toronto Stock Exchange and 
Montreal Curb Market. 


Descriptive analysis gladly supplied on request. 


DAVIDSON & ROBERTSON 


Members: The Toronto Stock Exchange, Montreal Stock 
Eschange and Montreal Curb Market. 


320 Bay Street TORONTO Tel. AD. 4171 
Montreal St. Catharines 


Partners: A, B. Devideon R. Robertson M. C. Buckley 
0, F. Dubois J. C. Labbett 


FOR SALE 
Vancouver Island Estate 


One of Vancouver Island's finest Country Estates, 
consisting of approximately 1,100 acres — over 
300 acres duwud: fenced and drained, the balance 
wooded, much of it suitable for rough pasturage. 
Buildings consist of main residence, eight rooms, 
twe bathrooms up and washroom down, automatic 
hot-water heat, electric light and phone. Five 
dwellings for farm parm four large barns and 
other outbuildings suitable for accommodating 
dairy herd of 150 head. All facilities of a fully 
modern dairy. Situated on Vancouver Island, 30 
miles from Victoria. A truly beautiful estate ‘ond 
farm at an attractive price. 


! 


ADBRESS ENQUIRIES TO 


HAGAR & SWAYNE LTD. 


COR. VIEW & BROAD STS. VICTORIA, B.C, 


S. Hewson; corrugated aluminum 
siding. This expansion does not 
immediately increase output or 
payroll, Dominion Tar also re- 
cently completed $300,000 exten- 
sion at Cornwall, Ont., fibre con- 
duit plant, where it installed 40 
additional workers and “substan- 
tially” stepped up production. 

o 


. 


McColl-Frontenac 


McColl-Frontenac Oil, President 
J. M. Pritchard, Montreal, is said 
likely to decide this year for or 
against building of a new refinery 
in Alberta near the Montana 
boundary. In development. work, 
gas recovery is now placed around 
100 million cu. ft. a day and; it is 
said, any considerable increase in 
this Sosy probably will bring 
decision to build a refinery, where 
chemical byproducts would be 
included in output. 


At Vancouver (Barnet, Upper 
Burrard), McColl-Frontenac has 
‘foundations in for its 14th-ship 
service terminal in Canada; will 
begin installation of big steel 
tanks. Estimated cost of the pro- 
ject is $500,000. 


At Toronto, McColl-Frontenac 
pushes construction of half mil- 
lion dollar Commissioner St. plant 
expansion to supplant and sub- 
stantially increase (60%) grease 
manufacturing and lubricating oil 
blending capacity on Don Road- 
way W.,. Toronto. Contractor, 
Foundation Co, of Ontario. : 

se 


Citroen of Paris 
Construction circles are abuzz 
with talk that Citroen Cd., Paris, 
France, automobile manufacturer, 
has a representative in Canada 
studying possibilities for building 
or leasing a property for parts 
manufacture or assembly. 
* 


B. C. Pulp 

British Columbia Pulp & Paper, 
President Lawrence Killam, Van- 
couver, has work well advanced 
at its Woodfibre, B.C., mill in 
preparation to install a hydraulic 
barking plant and whole log chip- 
per. Over 600 piles have been 
driven and concrete poured for 
the building and machinery 
foundations. Canadian Sumner 
Iron Works, Vancouver, has ship- 
ped by car-barge the big 175-in., 
100-ton chipper which will chew 
up logs up to 40-in. diameter and 
will mean a marked saving in 
sawing; Canadian Sumner later 
will install the new barker, simi- 
lar to largest machines in U. S. 
Pacific Northwest. 


Stratford 

Stratford, Ont., civic industrial 
commission headed by D. 
Marks, chairman, and W. H. Riehl, 
secretary, announces agreement 


COMPANY 
REPORTS 


H. R. MACMILLAN EXPORT CO. 
net profit for the year ended Sept. 
30, 1946, was up 90.3%: Proceeds 
from sales and services were up $4,- 
860,802 from last year. Earnings 
were derived from logging opera- 
tions producing about 215 lion 
ft. of logs—9.5% of the year’s British 
Columbia coast region output; from 
sawmills producing 239 million ft. 
of lumber—equalling about 14% of 
the total lumber output of the Brit- 
ish Columbia ¢oast; from plywood 
mills producing about 104 million 
ft. measured on a 3-in. basis—about 
50% of the plywood produced in 
British Columbia; from a door fac- 
tory proviucing 130,284 doors—about 
30% of the doors made in B. C.; 
from acting as export merchants 
throughtout the world for the forest 

roducts of B, C., Washington and 
Oregon; from deep-sea ships and 
from profit on sale of capital assets. 


An important source of increased 
‘revenue arises from a 10-year con- 
tract signed June 28, 1946, by which 
the company undertakes manage- 
ment of the operations of British 
Culumbia Forest Products Ltd. and 
sale of its products. 

Net investment in capital assets 
increased by $9,744,599 to $19,151,768, 
This increase represents acquisition 
of the Victoria Lumber Co., pur- 
chase of six 10,000-ton cargo ships, 
building a door factory, installing 
chipping plants to make pulp chips 
from wood waste, and other capital 
additions to timber, mills, machin- 
ery and logging operations. 


CONS. INCOME a 
Years Ended Sept. 30: 1945 
Net earnings ........ $7 306.8 884 $4,635,710 
Less: ene 68,429 43 
tion 


359,93 
258764 
2,374,783 
1,213,790 
avis 
Ger lus for year ‘ 
4Includes ref. EPT . 142, 105 

Times All Interest Earned: 
- 33 

5.03 


Before depr. & dep]. 
After depr. & depl. . 18 
a ee _ Share and Dividend Recera: 
Excl. ref. EPT . — $140.82 
A 284.60 —- i 
3 
0.20 
ere CONS. BALANCE a 
As at Sept. 30: 1946 
$1,902,278 #1, sin 523 
4,118,589 a os 
‘ 131°398 
ies 2,935,441 
Total curr. assets .. 10,600,347 6. 600 
Misc. assetst 1,150,540 
Invest. o¢ 3,011,074 
Funds for tim. lim. . 


000 | Pire March 31. 
* 


bétween the commission and four 
Detroit businessmen representing 
a new plastics molding and form- 
ing industry for Stratford. The 
new industry will occupy a 5,000- 
sq. ft, factory yet to be erected by 
the commission; architects Jen- 
kins & Wright (“Industrial 
Growth” Dec. 21, 1946). 
© s * 


Ault & Wiborg 

Aulcraft Paints, Toronto, sub- 
sidiary of Ault & Wiborg, Can- 
ada, President C. T. Miller, To- 
ronto, triples present manufac- 
turing space on Symington Ave., 
with erection of new Campbell 
Ave. plant, according to Toronto 
Industrial Commission. First unit 
of four stories and basement, 
15,000 sq. ft., has just been com- 
pleted; three other units totalling 
28,000 sq. ft. are under construc- 
tion.. The new plant, part of a 
$750,000 expansion program, is 
fireproof concrete, steel and 


Construction Trends __ 


House Builders Line Up) mn 


For Faster. 


“More completed houses in 
1947” is the new battle call of 
builders and housing authorities 
alike. . 

Here is Idea No, 1 of an even 
dozen put before the recent Cana- 
dian Construction Association 
convention at Niagara Falls by 
Canadian Legion Housing Chair- 
man J. L. E. Price, of Montreal, 
who is also CCA housing chair- 
man, a large-scale general con- 
tractor and immediate past presi- 
dent of National House Builders’ 
association: 

Speed Winter Planning—‘“Plan 
the 1947 building program in de- 
tail before end of April to get 
maximum number of houses com- 
pleted before winter comes 
again. (More than 30,000 of last 
year’s program are still unfinish- 
ed, an unusually large carry- 
over), 

“Organize the building pro- 
gram for better utilization of 
materials and labor available for 
housing, i.e., to build more of the 
types most needed, where they’re 
needed most, and to finish a 
larger proportion of work started 
than in 1946.” 


Action Already Launched - 
In About Dozen. Cities 

Mr. Price couldn’t have chosen 
better words to describe what 
mdny of the larger and organized 
house builders already are doing 


E.|in about a dozen large céntres 


across Canada. 

The builders, members of local 
associations ‘affiliated with the 
National House Builders’ Associ- 
ation, Frank R. Lount, Winnipeg, 
president, are pushing into action 
on a new scheme formulated by 
NHBA at a year-end meeting in 
Winnipeg with Government hous- 
ing and priority officials. Here 
are the bare bones of the plan: 

1, Report by early February 
from each housé-hungry~ com- 
munity, on just how many 
“priority” houses local builders 
are prepared to undertake. 

2. Drive for wider participa- 
tion by builders in Ottawa’s 
“Integrated* program featuring 
“fixed limit” profit, quantity 
building and veterans’ prefer- 
ence in return for top supply 
priority, sale guarantee and 
other Ottawa assistance, 

3. List in detail local and re- 
gional supply requirements for 
coming season’s priority hous- 
ing, the lists to be collected for 
guidance of Ottawa and regional 
priority officials and the manu- 
facturing and jobbing industry. 


The Ontario target will be well 
over 10,000 priority houses and 
apartments, it was agreed at a re- 
cent NHBA Toronto rally of On- 
tario builders interested in the 
planning-speedup scheme. As 
well, there was agréefment that 
supplies were crux of the 1947 
speedup question; more effective 
priority distribution, espeeially to 
the “Integrated” program was 
needed. 

Building plans continue to be 
shaped around Ottawa’s. supply 
priority system, despite official 


435 uncertainty about what Parlia- 


ment will do with it and with the 
whole Emergency Powers Tran- 
sitional Act which is due to ex- 


Would Put More Punch 
Into Drive for Supplies 
To those who question the wis- 
om of planning for continued 
large annual programs of house 
building, Canadian Legion’s J. L: 


E. Price had this to say at the- 


recent CCA meeting: 

“House building can proceed 
to capacity in Canada into 1951 
without danger of the total built 
exceeding total need.” 

Following are some of his and 
the Legion’s other ideas for faster 
completion of the houses we 


412 start and better value to house- 


holders: 
1. To government: “Do more to 


40,000 | speed output of scarce building 


98,3 
450 . 
6,515,290 4, 618, 145 
5,883,730 4,504,302 
6,203,400 3,651,462 


aAtter depletion ... 


Working os ia cy 


materials, in co-operation with 
manufacturers. 

2. To Labor: “For your own 
future wellbeing, recognize need 
to increase production.” 

3. To manufacturers: “Work 
actively toward lower prices of 
building materials and equip- 


ment.” 
+ 


varnish cooking, a Paes. ¢ 
blending, packaging di 
itial units scheduled cor go into 
operation in summer; others to 
follow. . ee 


* 

Carrier Shoe 

J. D. Carrier Shoe Co., Toronto! 
Presiderit J. D. Carrier, to build 
new plant at Ontario and Duch- 
ess streets and move next fall 
from Queen East piant; architect 
Wilfred Schlein; cost $80,000 with | 
equipment; 2 stories, 50 by 80} 
feet, wood, steel, brick and block | 
construction. -New plant, Toronto : 
Industrial Commission J 
will provide for 100% boost in| 
output of leather shoes for do-} 
mestic and export trade. ~ 


Lady Esther 

Lady Esther, ee Presi- 
dent Alfred Besiel, a 
plans March start on uli 
new Seaee in suburban, North | 
York; architects Maran or- 
ris; cost about $175,000; steel and| Stuart Sales Ltd., of which he is 
brick, 30,000 sq. ft., flat roof, also general manager. 
rounded corners, probable con- 


ee tennis 
tractor A. W. Robertson Ltd.| posed plant. Production of wide 
Will vacate leased quarters in| range of cosmetics scheduled next 
North Toronto, where space is} fall with present force of 25 and 
roughly half and production ca-| present Cates to be stepped up 
pacity about one fifth of pro-| gradually, Announcement of the 
See is made by Toronto In- 
a eee. 


Prairie Ps 

Prairie Canners Ltd. c/o H. 
Wasylyk, ‘711 McIntyre Bldg. 
Winnipeg, 


9 plans 
tart in 4.7 badd eel chads of. Manitoba 
Canneries, One at Winkler to cost 
$42,000 will, it is said, be started 
4. To construction men gener- | next spring, while a pilot plant is 
ally: “High and still rising costs} planned at Dauphin. Planned for 
threaten to seriously hamper if | building in 1948 are plants-at Mor- 
not stall much building in Canada. | den, a la Prairie and‘Bran- 
About 90% of present housing de- don. . 
mand is from "families earning 
$125 to $350 a month. This means 
that 90% .of housing built from 
now on should be made available 
at $25 to $70 a month.” 

Find more skilled workers; 
step ‘up training of building of an 
trades apprentices, 220 

Invent, test, dare more. En- 
— pare counag of new 
techniques offering lower con- 
struction costs, “The CCA con-| development 
tracting as well as manufacturing | ment with a local manufa 
membership can make important firm. for of batteries. 
constribution.” Export agents 

More grass-roots planning and in > Lati 
public information. Teach Cana- : 
dians that action to expand provi- 
sion of new housing must origin- 
ate in the municipality where the 
need_exists. Inform the public} 
more fully of facilities offered by 
Dominion Government for fin- 
ancing new housing. 

Make Canadians “town plan 
conscious.” Utilize every avail- 
able means to stimulate wide in- 
terest and decisive action in com- 
munity planning. 

Speed modernization of archaic 
municipal building by-laws. They 
impede housing progress. 

Hold up “less-essential” con- 
struction. Governing bodies to 
defer public works where pos- 
sible. pages es oy an to 
withhold bars tj! permits 
authorizing “obviously non- 
essential projects such as places 
of amusement.” 


sami construction, It will ho 


. ’ 


has nO vice-president 
of the newly incorporated John 


By CLIVE CHATTOE| 4 


D. Saund- 
_ firm, rents space at 


East to makefa storage 
which is said to 


‘ 
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Regular Ocean Freight Service 
to and from Eastern Canadian Ports 
Via the following lines 


MONTSHIP LINES LTD. 
Western and Central Mediterranean 


BLUE PETER STEAMSHIPS LTD. 
Newfoundland 


MOORE - McCORMACK LINES INC. 
Brazil—Uruguay—Argentine 


CANADA SOUTH AFRICA LINE LTD. 
South Africa 


CANADA CONTINENTAL LINE LTD. 
France—Belgium—Holland 


Joint Ageats 
MARCH SHIPPING AGENCY LTD. 
276 St. James $!., Montreal 


GENERAL AGENTS 
MONTREAL SHIPPING COMPANY LIMITED 


330 Coristine Building, Montreal, Canada 
345 Church Street, Toronto, Canada 
Branch offices 
Helifax, N.S. — Saint John, N.B. 


Consult vow i freight Sounder or the 
above offices for sailings and rates. 


Lampard, Francis and Company 


LIMITED 


INVESTMENT SECURITIES 


TORONTO 


every day in the year and greater |ments located with co-operation 
than the combined volume for | of Toronto Industrial Commission 
1944-45. Sixteen new industries |since its inception 18 years ago. 
were established to bring to 248/|T. H. Bartley is general manager 
the total of industrial develop- of the Commission. 


PAPER STOCKS... 


Our statistical department maintains 
up-to-date information on the opera- 
tions of this important Canadian In- 
dustry. Check your selections against 
our investment analyses. 


(. C. FIELDS & CO. 


200 BAY ST. WA. 4731 TORONTO 
Branches at 


Members, The Toronto Stock Exchange 


Tell us...did our Company 
Ee _ have a good year? 


Not only did we issue much more new 
insurance than inany previous year in our 
history, but the total, of our business in 
force also reached a new high figure. ‘The 
amount paid to us in premiums was at the 
highest point. Thé assets which are held 
for the protection of the policy-owners 
continued to be profitably invested. 3 


For the past 66 years, North American Life 
has been carrying out its function of re- 
lieving beneficiaries of financial distress 
and providing comfort in old age to an 
ever widening group of — and 
their dependents. . 


As one of 105,000 policy-owners, you are 
a partner in this fine mutual organization 
(which you, — 3 a | 


s we certainly did! 


*. 


have made possible. We believe that our 
company’s record justifies the confidence 
you have placed in it and that it will 
successfully merit your patronage when 
planning further life insurance and re 
tirement income protection. 


If you would like a copy of the 1946 
Annual Report please call or write your 


agent. 


$ 60,980,756 
$403,446,916 
Payments under Policies $ 5,516,894 
Assets $104,877,198 


Special Reserves and 
Surplus Funds 8 6,605,308 


New Business 


Business in Force - - 


. 


| AMERICAN LIFE 


A MUTUAL COMPANY 


HEAD OFFICE: TORONTO, ONTARIO 





100 Years Ago Pattern Set 


For Present Day Protection 
Canada Life’s 100th Annual Meeting Stresses 


Tenth President ot Canada’s First 
Life Insurance Company Reviews 
Century ot Service to Public 


On this great occasion, through a happy combination of events, we are privileged 
to present a report to you which is noteworthy for three important reasons: 
First—This is the One Hundredth Annual Meeting of the Canada Life Assurance 


Company ! 


Second—The Financial Statement discussed by our General Manager reveals a position 
of security and general strength unsurpassed, if equalled, by any of the ninety-nine 
annual statements which have preceded it. And, third, this year — without including 
credit for any annuity business — the Company’s “life insurance in force” has passed 


the Billion Dollar Mark! =. 


One hundred years ago, Mr. Hugh C. Baker, the Founder and First President of the 
Canada Life, concluded his report with these words: j 


“The Directors are much grati- 
fied with the share they have 
had in extending to many of 
their fellow subjects the com- 
forting protection of life assur- 
ance and in successfully solving 
the many doubts which-encircled 
the establishment of the Com- 


business will be rapidly formed 
which will most fully sustain the 
views of the projectors, as re- 
gards a great saving in cost, and 
which, while conveying to thou- 
sands the many advantages of 
life assurance, will prove a most 
—_— Provincial Benefit.” 


., This year’ we pay respectful 
tribute to the memory of our 
Founders, and to the high prin- 
ciples which they espoused. 


We pay tribute also to their 
“Successors”—to that long line 
of distinguished men—great men 
-—who as Directors‘and Chief 
Administrators have served the 
Company and its policyholders 
with wisdom and integrity. and 
devotion. 


We pay equal tribute to that 
far greater company of men and 
women, who through the years 
decade after =— for a = 

+ of time—have come an 

ae yally serving the Com- 

in their day—doing their 

to their fullest capacity— 
Striving, whatever their position, 
to bring to more complete frui- 
tion those lofty ideals, which, 
in the words of our first Presi- 
dent, were “transmitted to their 
trust.” 


I believe, also, that a Billion 
Dollars of “life insurance in 
force” would convince Mr. Baker 
that his successors had expended 
“modérate energy.” Our Field 
Force — even our great Field 
Force of to-day—will agree that 
it takes perhaps more than 
“moderate” energy to put a 
Thousand Million Dollars of good 
business on the books and keep 
it there! 


And so I feel that upon this 
occasion we are justified in tak- 
ing pride in tie achievements of 
both the past century and the 
past year. But let me hasten to 
edd that such elation of spirit 
derives, not from the magnitude 
of our assets or the volume of 
business on the books, but from 
the fact that tens of thousands 
of the citizens of this country 
and the British Isles and the 
United States have looked upon 
our record, have found it good, 
and have put their trust in our 
promises to pay. This, indeed, 
is and has, always been, a source 
of justifiable pride. The repeated 
annual reference which we make 
to the strength of our Financial 
Statement should not be taken in 
any sense as an indication of 
pelte in the Company's wealth 
or size, but rather as a measure 
of our confidence in the Com- 
pany's ability to make good, 
under any circumstances which 
may arise, on every last promise 
in every contract this Company 
has in force. 


UNIT COST~-5 YEAR AVERAGE 1941-1945 INC 


TREND IN OPERATING Costs 
PER UNIT OF WorRK 


1945 


I join with Mr. Gill in his 
praise of the outstanding work 
done during -the year by all 
members of the Canada Life staff 
in field, branch, and Home Office. 
Our Field Force, this year, has 
produced spectacular results. The 
Agency Department, the Branch 
Managers, and the Field Force 
may take great pride in this ex- 
hibition of combined operations 
in which. all objectives were 
reached in record time. In the 
face of the tremendous volume of 
business they have been sending 
in with little or no letup, and 
despite the difficulty of securing 
experienced helpers, our Branch 
and Home Office staffs have, as 
always, accepted the challenge, 
and have successfully completed 
their tasks with a minimum of 
delay. 


In commencing this outline of 
what we might term our busi- 
ness creed, let me first ask a 
question: What do we, the Direc- 
tors and Executives of this Com- 
pany, bélieve to be the’ prime 
function of this institution?— 
What are we here for? 


After one hundréd years, I can 
find no morte fitting words—no 
truer words—no more sincere 
words in which to answer that 
question, than those used by 
Hugh Baker, which I quoted a 
few moments ago. The chief pur- 
pose of this Company—its justi- 
fication for existence—its prime 
function—is to extend to our 
fellow-citizens the “comforting 
protection of life assurance.” 


All of the assets you see upon 
our books and upon the books 
of other companies are but the 
savings of the people, left with 
us for a while, to be repaid later 
on at a time when they will be 
needed more. 


We have been trusted with 
those funds. That sense of trus- 
teeship has governed: for one 
hundred years the deliberations 


90 
1946 


and actions of the Canada Life, 
and will, please God, continue 
to govern it so long as this Com- 
pany exists. 


From Mr: Baker onward, year 
after year, the kéy-note of every 
Presidential address tras been— 
“The interest of the policyholder 
is paramount”. It has been made 
quite evident that security of 
contract has taken priority over 
every other consideration or 
problem of Management, 


In Canada, and to the best of 
my belief im Canada only, life 
insurance can make the proud 
boast that no policyholder in a 
Canadian life insurance company 
has ever lost a dollar through 
failure of a company to pay, on 
death or at maturity, what was 
guaranteed to him under his pol- 
icy. The more one delves into 
the history of financial obliga- 
tions and promises to pay, the 
more remarkable this achieve- 
ment becomes. 


Our Company does not by any 
means claim more than its just 
share of the credit for this fine 
record, but we believe that the 
sound principles established and 
rigidly followed in those first 
twenty years when we were the 
only Canadian Company, set a 
pattern which becamé standard 
practice for the companies that 
followed after, and established 
the framework for Canadian 
Life Insurance Legislation. 


In 1849 we find another very 
definite indication of the desire 
of the Company to protect the 
interests of policyholders. This 
Company introduced the privi- 
leges of Cash Surrender Values 
and Paid-Up Insurance. 


Again in 1879, the Directors 
took a notable step in the inter- 
ests of the policyholder. They 
a Parliament, and Par- 
iament gave its consent, to a 
change in our Charter inrelation 
to the distribution of ‘surplus. 


It was decided that sharehold- 
ers’ dividends should in no’ case 
exceed 10% of the amounts dis-’- 
tributed. Since 1926, the Canada 


“Life has been voluntarily cutting 


this 10% allotment in half, so that 
participating policyholders have 
been receiving 95% of all sur- 
plus distributed. 


To the best of our knowledge, 
this was the first time in any 
country that such an idea was 
introduced into life insurance 
company practice. It later be- 
came the pattern for all com- 
panies in Canada, and this prin- 
ciple was subsequently incor- 
porated into Canadian Life In- 
surance Legislation. We have no 
knowledge of such legislation 
being. in effect in any other coun- 
try. 


Another tradition of import- 
ance, which has developed 
strength over the years, is that 
“the policy in force has prior 
rights over the policy in pros- 
pect”. 


We have pursued this policy in 
the belief that, in life insurance, 
conservatism pays off in the 
long run, not only in security 
but also in the ultimate returns 
to policyholders. 


Another highlight or tradition 
emerging from those ‘early re- 
cords is in the field of what is 
known to-day as Public Rela- 
tions. It was the desire of those 
early Founders—it was more 
than a desire, they were insistent 
—that their Company be judged 
and commended by the public 
for its integrity of character—for 
its quality rather than for its 
size, 


Life Insurance has always been 
a sound investment. But it is 
much more than that. We at- 
tempt, therefore, from the outset, 
through our Field Force, not 
only to: promise the prospective 
policyholder a fair return but 
also to take every precaution 
that the policy selected is the 
best one available to meet his 
particular needs; that the bene- 
ficiary is properly designated; 
that there is no conflict between 
the terms of settlement under 
the policy and the wishes of the 
policyholder as expressed in his 
Will. In all the other multi- 
tudinous circumstances where 
the person contracting for, main- 
taining, or maturing Life Insur- 
ance, needs experience and sound 
advice, we try to satisfy his 
needs, 


Such service requires first of 
all a carefully selected, thor- 
oughly trained body of under- 
writers who afe prepared to 
qualify themselves in a profes- 
sional way to fully meet the 
individual needs of the insuring 


Importance of Policyholders’ Interests 


employed to educate them in the 
use and application of Life In- 


surance to enable them to give 
expert advice. We make no dis- 
tinction between members of our 
Field Force, our Home Office 
and Branch Staffs. All receive 
every help we can give them to 
improve thelr efficiency and 
knowledge. We have one com- 
mon objective and we work to- 
ward it as a single integrated 
unit. 

Since 1847, the Canada Life 
has disbursed over six hundred 
and twenty-five million dollars 
in cash to its policyhelders and 
beneficiaries, Yet this huge 


amount is only a compara 

dicbusned ber He ebeaesten 
sbursed 

addition to Yeeas es 

hundreds of millions of insurance 

dollars have been directed into 


do business their 
homes, their farms, their indus- 
tries, and their financial ability 
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A. N, MITCHELL 
Chairman of the Board 


, to wage war. 

Would it surprise you to be 
told that life insurance policies 
now in force on this Continent 
outnumber the owners of savings 
bank accounts? Moreover, I-think 
you, would find that the number 
of policyholders equals, if it does 


. not exceed, the number of Gov- 


ernment bondholders, even after 
all the Victory Loan campaigns. 
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E. C. GILL 
General Manager 


Life Insurance has become wit! 
out a doubt one of the principa 
methods of saving adopt 
the people of this Continent 
This prevailing good-will is : 
constant source of inspiration t 
eee Executive Officer, while 
supplies at the same tin e Nhat 
be apark which transforms a 
large group of workers 


great team, 


Insurance in: Force Passes Billion as 
Company Experiences Greatest Year 
General Manager Reports Year of Progress 


The report read by the Searetary is the 100th Annual 
Report presented by the Directors of The Canada Life 
Assurance Company. A full 100 years of the Company’s 
operations will be completed on August 21st of this year, 


which was the date in 1847 when the com 


The first Annual 
presented in 1848, and accordingly 99 years 


menced to do business. 


y com- 
rt was 
ter the 


100th Annual Report is being presented. This becomes 
an historical event not only for this Company but for 
the whole institution of life insurance, 


The past year has been an 
outstanding one from the views 
point of new business and in- 
crease in business in force. 

Net new premium income for 
assurances and annuities (ex- 
cluding single premiums) 
amounted to approximately $3,- 
200,000, a marked increase in com- 
parison with previous years, 

New Assurances issued and paid 
for in 1946 totalled $104,799,772. 
This figure does not include re- 
vivals and increased policies 
amounting to $37,431,549, which 
in previous reports have been 
combined with new assurances 
in a single total. It also excludes 
Dividend Additions, 

New Retirement Income Bonds 
issued and paid for (excluding 
revivals and increases) guaran- 
teed total maturity benefits of 
$11,431,226, In addition, the Com- 
pany sold new Immediate Annui-+ 
tiles with considerations of $2,- 
812,211. 


THE CANADA LIFE 
INCOME DOLLAR 
IN 1946 


WHERE IT CAME FROM 


HOW IT WAS USED 


OPERATING EXPENSES 


SHAREHOLDERS 


public. The utmost care is exer- 
cised in the selection of those men. 
and women who will represent 
us. Their character—their stand- 
ards of education — their apti- 
tude—are thoroughly tested and 
established before they are re- 
ceived into our organization. 
Thereafter they are Canada Life 
men and women, and no limit is 
placed on the time or energy 


THE CANADA LIFE ASSURANCE COMPANY 


Statement of Asseis and Liabilities at December 31, 1946 


ASSETS 


WN Soc a vad vis cae dg een vee Donaeheabeen, fF k wdsiaee 
*Federal Government > Bags 3 524,772 
Provincial and Municipal 281,521 
Public Utility 39'579°139 
Other Corporation 
*Canada, U.S., U.K. and Bire. 


Mertgage Loans and Agreements of Sale 35,458,763 


ae e 


Stocks 10,404,387 


Canadian Banks and Trust ‘Co’ Dee rig etc 
Other Common 


13,341,885 
6,059,684 


1,306,386 
Premiums in course of collection and instalments of 1946 


premiums not yet due. (Full liability arising therefrom 
included in Liabilities) 


wDue and Rents cae phwetdes cue weene 


4,634,809 


9,225,181 


mee nen ee 


409,551 


$349,748,578 


‘Other Liabilities to Policyholders .. 


LIABILITIES AND SURPLUS 


Amount required, in addition to future premiums and 
interest, to provide for payments guaranteed under 
assurance, annuity and staff pension contracts now in 
$297,504,432 


perenne 


Benefits in course of payment and provision for unre- 
ported claims ............ KedG Cee Si pen dies sBC ORT OS wD 


4,575,599 


nanengemenmuetppamnvenecsuamssias a 


Policy — and other amounts left with the Company 20,412 ae 


1,483,399 


Pee eee eee eeee 


Including Amounts in Suspense. 


Miscellaneous Liabilities 


Including provision for accrued taxes and outstanding 
expenses. 


1,465,855 


ae eee ee ee 


Total Liabilities arising from policy and other contracts 325,441,572 


—— — 


Provision for Future Policy Dividends 


Available for the Further Protection of Policyholders. . 
Capital stock ($1,000,000) and 
Shareholders’ Fund $ 
Reserve tor Contingencies ...........e000. 
Additional Surplus 


17,582,006 


1,452,858 
5,000,000 , 
11,129,148 


So ececesevesreecveneseedeacies $349,748,578 


This large volume of protec- 

tion was assumed under 24,852 
new life insurance policies, 2,306 
new annuity contracts and 5,280 


group certificates, a total of 32,-' 
528. 


Nineteen hundred and forty- 
six was the greatest year in the 
Company's history from the 
standpoint of new assurances 

aid for by our own Field Fortes. 
Canada. the United States, the 
British Isles Division—all parts 
of the field made magnificent 
contributions to this exceptional 
production, 


Special mention should be 
made of the fact that during 1946 
seven of our field representa- 
tives produced over One Million 
Dollars of new business apiece. 


BUSINESS IN FORCE 


(1) Assurances :...$1,002,130,754 
(2) Maturity Bene- 

fits under Retire- 

ment Income 

Bonds ~ not yet 

matured $ 96,764,876 
(3) Reserve value of 

Immediate and 

Vested Annuity 

contracts (provide 

ing for payments 

to Annuitants of 

$3,808,287 

ally) $ 34,179,206 

The total comprises 407,878 
contracts made up of 258,506 life 
policies, 23,147 annuity contracts, 
and 126,225 group certificates. 


The figure for Assurances rep- 
resents a gain of over $81 Mil- 
lion for the year, which is more 
than twice as great as the gain 
in” 1945, ; 

Furthermore, it will be ob- 
served that since the New Assur- 
ances of the year amounted to 
over $104 Million, the gain in 
business in force is equal to 
nearly 80% of the new business. 

Premium Income has risen to 
$32,644,765. 

Policy payments of $24,957,712, 


inchiding $15,538,694 toe liv 
peters ae mere done mu 


er . 


and 28 78 Sel 
Ps aie he, ose nce sinia 


was paid olders or 
deneticiaytes, ‘and an ada oe 
32 2/5c.- was 

previously set asidé td go teres 
for future payments guaranteed 
under policy contracts. Thus a 


total of 86c. of each income dol- - 


lar was 
Polic 

74 2/5¢e. of each income dollar 
that was received from them, In 

other words, we paid’ back,» = 
held for future arenes to pol- 
icyholders, more than 115% of 
what we received from them. 
Since the Company | vas founded, 
we have paid to’ or held for 
policyholders over $100,000,000 
sere than we have received from 

em, 


Total operating ' ampenses in- 


id to, or held for, 


' creased during the past year be- 


cause of the greater volume of 
business and the higher costs of 
materials, suppliés and services 
of all kinds, eral increage 
in our staff sa 
made in reoamnition: of the higher 
cost of living, 

I am happy to 
that despite these 
expense rates per unit of work 
were actually is 6% lower than 
in the previous five years. There 
were two factors which contri- 
buted to this reduction. One 
was that the increased volume 
of new business and business in 
force helped to reduce unit costs, 
The second was an extension of 
our programme of oo ae 
our work systems and methods. 
This programme is a continuous 
‘one and will ensure in the future 
that the operations of the Com- 
Pany are performed at the low- 


est cost coment: wih 


service 

We are still expeclenting some 
claims where death has resulted 
from the ity but in spite of at 
our mor experience w 
more favourable than during ‘he 
years immediately sensedine the 
war. 

The Assets amount to almost 
$350,000,000 which ig an increase 
of over $15,000,000 for the year. 

is large total of Assets is held 


the benefit or protection of | 


the owners of over 400,000 in- 
surance and annuity contracts, 


“ tmeet necessary but 
* gapital expenditures. Our Securi- 


ath: an eeeabinbed, weit: 


ry scales was - 


rt, however, 
g costs our 


efficient =. 


Our total bond holdings 
amount to over  $274,000,000 
which represents an increase of 
$12,000,000 for the year. Preferred 
and Common Stock holdings 
show no great change at approxi- 
mately $10,400,000. 


Provinces, municipalities and 
corporations were all prevented 
from embarking in a large way 
on needed capital improvements 
by reason of shortages of labour 
and material, the major portion 
wt which has been diverted to 
relieving the housing shortage. 
As soon as this shortage is re- 
lieved it is anticipated that there 
will he substantial borrowing to 
deferred 


ties Department is fully prepared 


*+to take advantage of all oppor- 
* tunities. for investment 


arising 
from this construction. We are 
actively searching for investment 
outlets, and we oe to be able 
to report in 1947 that large 
amounts of life insurance funds 
have been put to work in build- 
ing factories, schools, and other 
structures of benefit to the com- 
munity. 


The increase ih bond prices 


. during the year resulting from 


the further decline in: interest 
rates has brought about a further 
increase in the excess of market 
value over book ‘value of Assets. 
Since our. bonds have been en- 
tered in the statement at their 
book values, this excess of mar- 
ket values is a further item of 


~ gtrength, Nevertheless this Com- 


pany feels very strongly that 
market values are not the proper 
basis on which a life insurance 
company should be judged. A 
life insurance company deals 
primarily in long term liabilities, 
and short term fluctuations in 
market values are not of major 
importance. We believe that as 
long as a bond remains of satis- 
factory invéstment calibre a com- 
pany should be permitted to 


vaiue it on.an amortized basis, - 


thus eliminating temporary fluc- 
tuations in market values, Even 
when valued on this basis, our 
securities show a substantial ex- 
cess over their book values. 


Urban mortgages and sale 

reeméents amount to just over 
$42,000,000, an increase of over 
$4,000,000. Principal collections 
on existing accounts amounted 
to over $5,300,000, which meant 
that the Mortgage Department 
made new loans during the year 
amounting to over $9,000,000, an 
increase of $4,500,000 over 1945. 

One of the most critical of the 
post-war problems has been the 
provision of housing for return- 
ing veterans, and for the greatly 
increased urban population. As 
our contribution toward the 
solution of this problem we made 
mortgages of over $6,500,000 to 
assist in the pbuilding of approxi- 
mately 1,800 new homes, and in 
addition advanced over $2,000,- 
000 to assist in the purchase of 
some 600 existing homes. This 
programme of helping to {ill the 


need for new homes will be co 
tinued in 1947. 

Our Mortgage Department ! 
been set up to assist in every way 
in the solution of the housing 
problem, We have made surveys 
in the various cities across Can- 
ada, and assisted builders in ac- 
quiring blocks of land for de- 
velopment for housing purposes 
It has not been thought wise 
yet for us to take advantage of 
the existing legislation to acquire 
this land directly for develop- 
ment ourselves, since we have 
been able to locate in every in- 
stance a local builder to under- 
take the development with our 
assistance. With competent tech- 
nical personnel in our own em- 
ploy, we have further assisted 
these builders in laying ouf the 
sites and have given them valu- 
able advice as to the most t 
able plans for this housing. The 
samhe type of advice is available 
to individuals through our vari- 
ous Mortgage Branches and has 
proven of valuable assistance t 
our borrowers in connection with 
their building problems. 

Farm mortgages and = sale 
agreements were reduced by 
$650,000 during the year to ap- 
proximately $3,400,000. Collec. 
tions on farm mortgage con 
tinued to be good during the 
year and we were able to n 
a substantial recovery fron 
serves previously set up agair 
these investments. 


The rate of interest earned in 
1946 was 3.9%. It is interesting 1 
compare this earned rate th 
the rate of 4.26% earned in 1936 
About that time’ the Dominion of 
Canada brought out its: fir st 3° 
long term bond ue, and until 
1946 the rate of talerent on high 
grade bonds has not Varied a 
great deal from 
The decline in our rate is there- 
fore very moderaté as measured 
against the effect of ten years of 
low interest-rates, including five 
years of heavy purchase of War 
Loans. If the present yields on 
new investments, which are even 
lower than the 3° level, con- 
tinue, we must of course expect 
a further reduction from year to 
year in our own earned interest 
rate, with consequent reduction 
in earnings On invested assets. 


this 3% evel, 


The increased scale of policy 
dividends forecast by Mr. Mc- 
Evenue last year went into effect 
in July. On this scale each an- 
nual dividend consists of two 
parts—(1) a basic dividend, and 
(2) when earned, an extra divi- 
dend. The basic dividends hav 'e 
been calculated on a scale which, 
it is believed, can be mainta ned 
for a few succeeding years ; 


‘We should like to pay tribute 
once again to every member of 
our Staff in the Home Office, the 
Branches, and the Field, who, 
notwithstanding our substantial 
increase in new business in force, 
have met the heavy demands 
made upon them with ch ‘ 
consistent and ever-ready co- 
operation, 
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The Provincial Roundup 
Tax Pacts Up to Drew and Duplessis 


tS ee! 
VALENTINE 


have made 


Finance Minister Abbott's 


latest (and also last, he insisted) tax ?: 
offer had apparently -bridged the gap for agréements with seven 
provinces. Premier Drew of Ontario still pressed for a new confer- 


ence; Premier Duplessis of Quebec agreed to study the new proposal 


Men's & Boys’ 
OTe ghey 
G28 
FOOTWEAR 
fer Over 
40 YEARS 


the Saskatchewan Legislature in 


“in the light of the constitution, the rights of the province, and the 
rights of the central government,” but insisted that subsidies should 
not take the place of taxation rights. 

While Finance Minister Abbott stressed that “this is the limit to 
which the Dominion can responsibly go,” 
new proposals “might be capable of some minor adjustments.” As 
to a new conference: “The door is neves,entirely closed; but I can 
see little purpose in a conference at present.” 

Simultaneously, wheels of the nation’s law-making machines 
began to turn this week, as the Dominion Parliament in Ottawa and 


he agreed that even the 


Regina opened on Jan. 30, 


<sincpeniincteenainlf Prarinensienssenninatasapas 


British Columbia 

Test for Japs 

The first test of Canada’s new 
deal for Japanese, was anticipat- 
ed in Vancouver, as a number of 
Orientals planned to seek permis- 
sion to return to Vancouver and 
the coastal area, and to ask fed- 
eral approval for a $40,000 can- 
nery venture at Lillooet, where 
they are now quartered. The pro- 
posal called for Japanese to hold 
49% of the stock, and for a board 
of three white members and two 
Japanese, to operate the plant. 
(Ottawa last weekend, abandon- 
ing its proposed deportation of 
Japanese, announced that these 
would not be allowed to return to 
the Pacific Coast without special 
permission, or to engage in fish- 
ing activities on the coast.) 
| Not Another Georgia: Premier 
| John Hart's “usurper” govern- 
| ment was formally declared “dis- 
| solved” by decree of the Native 
| Brotherhood (Indian) of British 
Columbia; but there was no pros- 
pect of another crisis such as in 
Georgia. In protest against re- 
fusal of the franchise to Indians, 
Chief William Scow, spokesman 
for 25,000 “first Canadians,” sent 
an edict to Victoria: “Your gov- 


GREB SHOE COMPANY LTD. 
VALENTINE & MARTIN LTD. 
Kitchener, Ont. 


INDUSTRIAL 
MACHINERY 
SHARES 


or 
Group Securities, inc. 


A PROSPECTUS ON REQUEST 
from your investment dealer or 
Distributors Group, incorporated 
63 Woil Street, New York 5, N. Y. 


NEW 


U.S.A. ARMY SURPLUS 
IMMEDIATE SHIPMENT 


oonenmes TRUCKS 


@ DIAMOND T—4 tons. 
Bulletin No. 154 
@F.W.D:.—6 tons. 
Bulletin No, 156 
@ INTERNATIONAL K-11 TRUCK 
TRACTORS. Bulletin No, 149 
@ WHITE Half-Track CARRIERS. 
Suitable for Mines, Lumber Camps, off the 
Road Construction, etc. Bulletin No. 150 
@10 Ton SEMI-TRAILERS 
Bulletin No. 149A 


Also New 165 H.P. G.M.C. Diesel oc > 
Bulletin No. 153 


For Complete Specifications and nel 
Write for Bulletins by Number 


We SPECIALIZE in new and used Heavy Equipment 
for earth moving, construction, mining, lumbering, 
industries—such as Tractors, Shovels, Draglines, 
Diesel Engines, Trucks, etc. Wire for specification 
bulletins on the equipment you require. 
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MACHINERY DEALERS 
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ernment, which has not seen fit 
to permit the owners of Pacific 
Coast lands a voice in its control, 
has no longer any legal standing.” 
The Indians had acted after 
hints that the franchise would be 
extended to Canadians of Chinese 
and East Indian (but not Japan- 
ese) deScent, at the coming legis- 
lature session. (The Financial 
Post, Nov. 23, 1946.) Compulsory 
voting, with penalties not yet de- 
fined, was also forecast (The 
Financial Post, Oct. 5, 1946.) 


Alberta 
Woman Hits Farm Strike 

United Farmers of Alberta 
were ready to strike again—if a 
vote of their entire membership 
gave a three to one majority for 
such a course, after “full con- 
sultation with the Canadian Fed- 
eration of Agriculture.” Observ- 
ers said the convention vote on 
the question was at least three 
to one. Opposing strike action, 
Mrs, Winnifred Ross of Millett, 
UFWA past president, warned: 
“Labor and everyone else must 
find a better way of expressing 
themselves than causing all the 
destruction that goes with strikes. 
Ernest Bevin has said food is the 
only basis of permanent peace, 
and we women all want perman- 
ent peace.” 

National Farm Union Out: Al- 
berta Farmers’ Union “by a sub- 
stantial majority” rejected a pro- 
posal for amalgamation with the 
United Farmers of Alberta and 
the Alberta Federation of Agri- 
culture (unofficial sources said 
the vote was about 400-250). The 
Union also vetoed a proposal by 

| President Carl J. Stimpfle (re- 
| elected) for a nationwide farm- 
ers’ organization, “to co-operate 
with labor in a fight to win agri- 
culture’s economic demands.” It 
asked, however, the co-operation 
|of the Canadian Brotherhood of 
| Railway Employees, in the event 
of another nondelivery strike 
| United Farmers of Alberta en- 
| dorsed the proposed three-group 


| amalgamation. 
~ « 


Saskatchewan 
Legislature On 


Saskatchewan was first away 
from the post, in the annual legis- 
lative race, its 10th Assembly 
convening for its fourth session, 
this week (Manitoba, owing to 
renewed tax negotiations at Ot- 
tawa, had cancelled plans te open 
nine days earlier). 

When Liberal Leader W. A. 
Tucker, on the eve of the session's 
opening, assailed “the well-oiled 
and ruthless CCF politigal mach- 


BEST COVERAGE 
CANADAS BEST MARKET 


Ontario has 40.9% of Canada’s retail sales 
CFRB’s share of the Ontario radio audience 


Daytime 
BBM Report 1944 .... . 491,004 
BBM Report 1946 . .. . . 496,400 


Night-time 
515,683 
536,820 


And still growing! 


INCE beginning operation in 1926, CFRB’s share of the Ontario 
radio audience has increased steadily. Today, this station reaches 
an even greater number of radio homes than ever before. These latest 
figures published by the Bureau of Broadcast Measurement prove this 
conclusively . . . prove that CFRB delivers more listeners than any 


other Toronto station. 


This factual evidence of growing coverage is your guarantee that 


CFRB offers the best radio advertising buy in this area. . 


richest market . 


. Canada's 


. . reaching the highest percentage of Ontario radio 


homes. And this record is one the station is pledged to maintain. 


Watch its progress in the next twenty years! 
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TORONTO 


ONTARIO'S FAVOURITE RADIO STATION 


Saint John Milk Strike Boomerang? 


ine” and’ predicted an early elec- an early elec- 
rol Attorney-general J. W. Cor- 
man retorted by challenging 
Tucker to seek a seat in the 
House; said Ex-Premier W. J. 
Patterson had been “squeezed” 
out of the Liberal leadership by 
pressure from Ottawa. 

Simultaneously, Progressive 
Conservatives (unrepresented in 
the Legislature for more than a 
decade) announced they. would 
fight single-handed against the 
CCF; said Tucker had “virtually 
closed the door” to any Liberal- 
Conservative amalgamation. 
(Present Assembly _ standing: 
CCF 47; Liberal 5; armed serv- 
ices 3). 

Conservatives planned a new 
fortnightly paper, edited by Ru- 
pert Ramsay, provincial leader. 
John G. Diefenbaker, Progressive 
Conservative M.P., charged the 
CCF had* increased taxation 
$12.50 per capita “after promising 
us that we would have every- 
thing, and if would cost us 
nothing.” 

Social Credit for “Freedom”: 
Social Credit is “the only real 
opposition” in Saskatchewan and 
Quebec today; will soon be the 
major opposition group through- 
out the Dominion, its national 
leader, Solon Earl Low, said in 
Regina; pledged willingness to 
co-operate with Liberals and 
Progressive Conservatives “to ob- 
tain the maximum of personal 
freedom,” but never with Social- 
ists or Communists “who stand 
for loss of personal freedom.” 
Lifting of price controls “has not 
gone far enough,” Low, former 
Alberta Provincial Treasurer, in- 
sisted, 

Education Tax Stays: Saskat- 
chewan faced another yéar, at 
least, of the contentious 2% edu- 
cation tax, although it might be 
lifted fromisome items at the Leg- 
islature session opening this 
week. Until last October, when it 
was removed from foodstuffs, the 


est Daigneault, told police he 
bought the motion picture p 


jector and the film it contained, |E 


from two unidentified men in a 
restaprant, for $50; notified auth- 


orities as soon as he recognized | 


his purchase. 


’ New Brunswick 


Milk Strike Boomerang? 
Saint John milk producers 
claimed a victory in their 40-day 
nondelivery strike, but it might 
yet prove a Pyrrhic one. After |Grade 
the strikers purchased one of the 
city’s food dairies for $55, ~ 
planning to deliver milk to it, 
the provincial Dairy Products | farmers, 
Commission washed out all con- 
trols in.the area, both on ceiling 
prices to consumers, and on floor 
prices to producers: “A majority 


of district producers apparently 


no longer desire the protection of 
the Dairy Products Act.” Pos- 
ibility of lower payments to pro- 
ducers, and a price war in the re- 
tail field, was seen. 


Nova Scotia 
At Long Last 
The Province this week await- 
ed findings of the federal Gov- 
ernment’s Royal Commission on 


coal, expected to bé tabled in 
Parliamnent at the opening of the 


ot 

carrying a 30-ton load; might be 

a market for more. 
ig ee Increas- 
$29 per cwt. in 
AL Wiltehire bacon, an- 
eas by the British Food Min- 
istry, should mean an additional 


$500,000 in the pockets of Island. 


tole taal on 1946 production 
prices soared). And 
Lipeaeae ‘Marketing Board offi- 
cials foresaw the Seca of 
boosting hog production to 250,- 

000 yearly, which would make the 
bonus worth $1,250,000. To cope 
with the feed problem, the Board 
favored elevator facilities at 
Charlottetown, (capacity possibly 
750,000 bushels) to facilitate 
grain —* by water. 


* 


NATIONAL TRUST 


session Jan, 30,. The majority Te- | 


port, representing two years of 
investigation and deliberation, 
was drafted by Mr. Justice W. F. 


Carroll of the Supreme Court of} — 


this Province, and Mr. Justice, C, 


C. McLaurin of Alberta. Angus is 


Morrison, president of di8trict 18, 
UMW, third member of the com- 


mission, had submitted a separ-| 


ate report, “not nece 
senting, but reaching 
conclusions” (The Financial Post 
Jan. 4). 

Nationalize Coal?: 
Gillis, CCF M.P. for Cape Breton 
South, planned to press for na- 
tionalization of coal mines, at the 
parliamentary session opening in 
Ottawa this week, Said” Gillis, 
himself a former coal miner: “the 
Dominion Government has been 
subsidizing Nova Scotia mines for 
30 years; should take over full 
control of them.” 


ily dis- 


tax had yielded approximately $5 | - 


millions yearly; now it was esti- 


mated at $3 millions. 
7 ” * 


Manitoba 

Milk Supply Failing 

Declining milk production “a 
national problem of the most 
pressing type,” threatens Can- 
ada’s domestic supply and also 
her exports of cheese and evap- 
orated milk to the United King- 
dom President Robert C. Smellie 
told the National Dairy Council 
in Winnipeg: “If we are to con- 
tinue in the export field, we must 
find means of encouraging farm- 
ers to produce more milk.” * 

Want Farm Immigrants: Cana- 
dian Sugar Beet Growers. want 
5,000 immigrant - agricultural 
workers, to replace German pris- 
oner-of-war and Japanese labor, 
President H. Sulkers of the Mani- 
toba branch announced; said the 
placing of healthy young immi- 
grants in the industry would not 
only prove an asset to the nation, 
but would be a better policy than 
“sending food and credit over- 
seas, which they would be unable 


to repay.” 
* 


Ontario 
Need 2,900 Nurses 


To relieve an acute nursing 
shortage, Health Minister Russell 
Temple Kelley planned a system 
of “certified nursing sisters,” 
who, after a nine-month super- 
vised training course ‘would be 
able to do much, although not all, 
the work of a registered nurse.” 
Kelley reported a shortage of 
7,000 beds, 2,900 nurses in hos- 
pitals throughout the Province; 
estimated 
years, at least, to fill all needs. 

CCF Asks Hospitalization: Gov- 
ernment hospitalization and com- 
pulsory automobile accident in- 
surance, patterned on Saskatch- 
ewan's, were demanded by the 
CCF group (eight members) in 
the Legislature. Said Group 
Leader William John Grummett: 
Hospitalization is totally inade- 
quate; more hospitals must be 
built; Saskatchewan built up a 
$750,000 surplus in one year, un- 
der its motor insurance scheme. 
Meanwhile, the CCF National 
Council assembled in Ottawa to 
review “the full range of organ- 
izational problems and domestic 
and foreign policy.” 

~ * . 


Quebec 
Paper Mills Need Cars 


Paper mills in the Saguenay re- 
gion face a shutdown unless pres- 
ent supply of freight cars is in- 
creased tenfold, The Saguenay 
Industrial Expansion Association 
was told; planned to appeal to 
Transport Minister Lionel Chev- 
rier, to make 100 cars a day 
available to mills at Port Alfred, 
Jonquiere, Kenogami, River 
Bend and Dolbeau. 

Village Still Cut Off Nearing 
the end of its second month of 
winter isolation, the ice-bound 
Anticosti Island village of Port 
Meunier, was still dependent on 
airplanes for food and other ne- 
cessary supplies. The Govern- 
ment ice-breaker Ernest Lapointe 
and the relief freighter North 
Voyageur, bound for the village, 
abandoned their mercy mission 
when blocked by impenetrable 
ice. Residents reported their 
plight “unpleasant, but not criti- 
cal.” 

Recover Cancer Film: Rumors 
of possible new espionage activi- 
ties were dispelled, as a Mont- 
realer returned to Royal Victoria 
Hospital, a “rare and irreplac- 
able” motion picture film on can- 
cer, stolen 48 hours earlier, Erne 


it would take five’ 
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Our BUILDING MANAGEMENT Service 
Means Higher Returns for 


Property Owners 


Whether you own business or residential property in Toronto, 
our BUILDING MANAGEMENT department provides'a com- 
plete service in the leasing, collection of rents and building 
maintenance. 


Out-of-town’ owners of property in Toronto will find our | 
BUILDING MANAGEMENT service particularly helpful and - 


convenient. 
Phone or write for further details 


J.D. McWILLIAMS 


REALTY 


25 King St., West TORONTO E 


Member Toronto Rea! Estate Board 


COMPANY EDMONTON ADVISORY BOARD 


H. E. PEARSON $. BRUCE SMITH, K.C. 


ny Limited announces the appointment of R. J. Dinning, H. E. Pearson and S. Broce Smith, K.C., as 
ry Board at its Edmonton Office. Mr. Dinning is President of Burns & Company Limited, Mr. Pearson 


(Canada) Limited, and Mr. Smith is sentor partner of Smith, Clement, Parlee and 


Ingersoll Machine and Tool Company, Limited 


‘(lacorporated under the laws of the Dominion of Canada) 
pris $350,000 
4% Cumulative Redeemable Sinking Fund Preferred Shares 


New Issue 


The 4% Cumulative Redeemable Sinking 
referential cash dividends at the rate of 4 4% 
Octobe ber 1) and cuiftulative from January 1; 


of the Com 
with all rid 


shares. 


and 
of the consolidated net earnings 


mre 


(Par Value $100 per share) 


- 81,640 Class A Shares 
(no par value) 


ir iten manent 


Cumulative 50c Preferential Dividend, Non-Callable, Participating Steck. 


Fund Preferred Shares are “entitled to fixed cumulative 


a quarterly (January, April; July and 
le on 30 days: prior notice at the option 


in whole at any time or in part from time to time by lot at $105 per share together 


accrued dividends thereon. 


' The Class A Shares are entitled to-fixed cumulative 


per share annum 
January 1 194; ent enti 


to shar 
ee Pd 


ferential Soin: on yeni 


in liquidation fet toe 


(as defined) will be set aside for the redemption of 


t to receive unpal 


fund of 10% 


in 1948, an annual es te 
ese preferr 


ferential cash dividends at the rate of 50 cents 
pril; July and October 1) and cumulative from 
id cumulative dividends and thereafter 


oa share exh the Class B Shares in distribution of assets. Whenever in any 


ee 


r share are 
all further dividen 


id or declared (other than fixed pre- 
declared and payable in such calendar 


year are to be delaed and aida equal amounts per share on the Class A Shares and Class B Shares. 


Complete detailed 


ions covering the 4% Cumulative Redeemable Sinking Fund Preferred 


ae and the Class A Shares are contained in the Statutory Information forming part of the 


Prospectus, 


In the — 
Class A Shares 


f 


of counsel the 4% Cumulative Redeemable Sinkin 
will be investments in which The Canadian and 
1932 (Dominion) as 


Transfer Agent and Registrar: The Canada Trust Company; Poronto 


Fund Preferred Shares and the 


ritish Insurance Companies Act, 


states that companies registered under it may invest their funds. 


Capitalization 


(Upon completion of 


= 


present financing) 
Issued and 
Authorized Outstanding 


4% Cumulative Redeemable Sinking Fund Preferred 


Shares of $100 par value... ....-....-- sence 
Class A Shares no par value... owe is ciewe censor nee | 
Class B Shares no par value. ............0eeeeeees 


$350,000 $350,000 
100,000 shares 82,040 shares 
- 100,000 shares 82,040 shares 


Listing of the Class A Shares on The Toronto Stock Exchange has been granted sub- 
ject to filidg of documents and evidence of satisfactory distribution being furnished. 


The Class A Shares are being 
sale atc ab 


Class A Shares 


from shareholders of the Company and the proceeds from 
not be paid into the treasury of the Company. 


ca cbaner in spore Sinking Fund Preferred Shares and the Class 


re 


, as and when received and accepted by us, subs 
ested, Sutton, Hill & Kemp, Toronto, counsel 
Beatty, Tucker, McIntosh & ' Stewart, Toronto. 


PRICES 
4% Preferred Shares - $100 per share to yield 4% 


$10 per share to yield 5% 


It is expected that Interim Certificates will be ready for delivery on or about February 15, 1947. 


A Prospectus, a copy of which has been filed under the provisions of The Companies Act, 1934, 
as amended, will be promptly furnished upon request. 


ia 


McLeop , Younc, Weir & COMPANY 


LIMITED 


Metropolitan Building 
- ‘Teronte 


Telephone: ELgin. 0161 


276 St. James Street West 
Montreal 
Telephone: Harbour 4261 


0, 
Toronto, Hamilton, London, dasea de Montreal, Senter and New York, 
Correspondents in London, England. 


The statements contained herein are based upon information which we believe to be reliable but are not guaranteed by us, 
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What Happens When Foreign Credit - f 


$100 


Irrigation Means 


End of Dustbowl 
Havoc in the West 


The West's urgent cry for water 
to banish the spectre of recurring 
droughts which has haunted the 
prairies for decades was answered 
this month by Canada’s minister 
of agriculture, Hon, J. G. Gard-_ 
iner. Before the Lethbridge Board 
of Trade he assured industry and 
agriculture that $100 millions in 
federal funds will be made avail- 
able for a long-range program of 
irrigation. ‘ 

This was the kind of news the 
West has been waiting to hear. 
For years farmers and business- . 
men had been pleading for a plan- 
ned system of irrigation to trans- 
form the dry bowl into “green 
acres.” Much had been done in 
southern Alberta and Saskatche- 
wan. Two major projects have 
been completed; a third, and by 
far the greatest—the St. Mary- 
Milk River scheme — got under 
way last month, But there was 
much still to be done. Now it 
looks as though the West’s hopes 
were to be realized. 


Fifteen Cents an Issue, Five Dollars a Year 


France Has Already Spent Nearly All 
Of Her $242 Million Canadian Loan 
How Can We Keep Trade Moving Now? 


By KENNETH R. WILSON 


OTTAWA (Staff)—The shadow of Canada’s 
Number One postwar trade problem emerged 
here -recently following official publicity 
about a new Franco-Canadian agreement on 
private trade. 

‘* The problem: how to get back to normal 
commercial trade relations once the honey- 
moon of a $2 billions trade credit spree is 
over. 

The new French agreement.clears the way . 
for resumption of private trade between the } 
two countries—the first since 1939. It con- 
jures in the minds of Canadian exporters 


LM ff TIME 
new opportunities in the French market. To YH Agricultural & Food Products - J .7 $90 
Wy YU ee 


iy, LG, Y , 
Canadians it suggests perhaps superb French / Uy Yj MEE erkkcectteaeccccdéed eM ttn 
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lion credit. Even counting in all avail- 


1. France has exhausted her $242.5 mil- ' 
able resources she has presently not iY Uy lif Yyyyy (Uli YET (7) 
more than $4 or $5 millions of Canadian Yj Yy by Yj hy “ 

dollars left with which to finance Canadian Vit MELLEL W pea: G 


exports through private trade channels. , 


2. The French are obviously disappointed’ 
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What We Are Selling 
To the French 
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at the barriers they find in postwar: Canada 


‘Western Prairies, a pie-shaped slice of semiarid wheatland, 
which, they say, block anything more than 


the Palliser Triangle. This is the dry belt where rainfall 


“token” sales of good wines, brandy, per- 
fume, ete. They charge that high and pro- 
hibitive Canadian taxes, plus the monopolis- 
tic operations of provincia] liquor boards, 
are typical of factors which make it difficult 
for France to earn more Canadian dollars 
with which to keep trade wheels turning. 
(On our part, Canadian officials point to the-. 
artificial level of the franc and to French 
adherence to “block” trading and “barter” 
as adverse factors over which we in Canada 
have little or no control.) 


Trade Balance Shifts 


Looking back to pre-war days, imports 
from France to Canada totalled close to $6 
millions annually; Canadian exports $8 or $9 
tmillions—or even more in years when France 
wanted a let of Canadian wheat. 

That was the pattern in years immediately 
preceding the war. But turn back the pages 
to 1929 and we find that Canadians were 
buying French goods at the rate of $25 mil- 
lions annually. And this at a time when 
Canadian sales to France were never more 
than $15 millions. 3 

Now the pattern has been completely 
changed by the war. Since November, 1944, 
France has placed in Canada orders to an 
amount of $349 millions. Breakdown of these 
erders is shown in the accompanying chaftt. 

FRENCH MISSION PURCHASE COMMIT- 

MENTS IN CANADA 
(Nov., 1944, to Jan., 1947) 


Agricultural and Food Products 


Miscellaneous .... 


Total .. eocecccesoce 


Industrial Supplies 
Lumber and wood products.. 
Nonferrous metals 
Asbestos 

Nitrate 


$ 3,500,000- 
28,000,000 


Ships (200,000 tons) 
Freight cars (5,000), 
tives (140) 
Harbor equipment 
Trucks and. spare parts 
Farm equipment 
Prefabricated houses 
Equipment for colonies 
Miscellaneous 


Freight and handling charges.. 


To date only 60% of this business has been 
delivered and paid for. The remainder will 
probably be filled during 1947, Payment to 
date has been $73 millions from French cash* 
resources: $144 millions out of proceeds of 
the $242.5 millions Canadian credit. 

Although the French have not actually 
paid out all their Canadién dollar assets, their 
commitments are now stated as within $13 
millions of total available resources. Added 
to which they expect to pay an extra $8 or 
$9 millions to meet higher prices on- goods 
where there is an escalator price clause. 


Resources Running Low 

Thus “available” resources for private 
trade through 1947 are put at only $4 to $5 
millions. That is: unless the Canadian Gov- 
ernment heeds French requests and grants an 
additional $50 millions for railway cars, 
ships, tractors, etc. Such money would not 
actually ‘be available for private trade but 
might relieve the pressure on other resources 
and free some more Canadian dollars. 

Otherwise, only available new sources of 
dollars would be: French exports to Canada; 
‘requisitioning of liquid holdings of French 
nationals in Canada (a nonrecurring item); 
possibility of French and Canadian commer- 
cial interests taking advantage of the $200 
millions “guarantee fund” by which the 
Canadian Government transactions financed 
through commercial channels; or the grant- 
ing to France of a loan by the new World 


In the first 10 months of 1946 French 
exports to Canada totalled only $3 millions. 
In November a further $1 million of goods 
came in. France would’ like to see this 
figure rise to at least $15 millions, and, if 
possible, bounce back to $25 millions. It is 
obvious that this is essential if there is going 
to be any continuing flow of Canadian goods 
to France. For in addition to finding dollars 
to finance continuing Canadian exports, the 
French must soon find an additional $12 mil- 
lions to “service” their $242.5 millions loan. 
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(The loan, bearing interest at 3%, is repay- 
able in 30 installments commencing this 
year.) ‘ 

But French officials are ‘currently pessi- 
mistic about this sort of thing happening 
very easily, 

Take, for example, French brandy and 
wines. In 1929 Canada purchased $5 millions 
of these. Now (it is alleged), French cognac 
worth $2 a bottle in France costs Canadian 
consumers. $7.50,. by. the time provincial 
liquor control boards plus government taxes 
have had their “cut.” As well, federal prohi- 
bition of advertising makes it impossible, 
thus far, to advertise, and thus restore the 
lost appetite for these high-grade products. 


Here are French Mission 
Purchasing Commitments 
in Canada to date. 
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Similarly with perfume. In 1929 France 
sold nearly a million dollars worth of per- 
fume and cosmetics in Canada. But today 
the Canadian duty of 60%, plus 25% luxury 
tax on landed cost, plus 8% sales tax, makes 
prices in Canada prohibitive. 

Biggest French “line” in 1929 was textile 
and clothing of all sorts. Total value of 1929 
sales, including fine leathers, exceeded $10 
millions. Momentarily, stocks are not_ large, 
but two difficulties loom: (1) the unsatisfac- 
tory rate of exchange on francs; (2) the fact 
that the French find it easy and profitable 
to use available supplies in “selected” mar- 
kets where a direct “barter” or “commodity” 
deal can be advantageously arranged. 


How to Keep Out of Trouble—IX 


That Fine Type on Your Fire Insure Policy 
Shows Exactly What Protection You Are Buying 


By D. G. MACLEAN 


Here are some things you should know 
about your fire insurance policy, 


In legal terminology, it is a “contract of 
indemnity to reimburse you for loss sus- 
tained.” In other words, no property owner 
is expected or entitled to make a profit out 
of his fire insurance policy. 


If a loss occurs it will be adjusted on the 
basis of the actual cash value at the time of 
the loss less depreciation, the total payment 
being limited by the face value stated in the 
contract. 

Your fire insurance policy is usually for 
a term of three year's. If you pay for it on 
this basis you pay two and one half times 
the regular annual premium, thereby saving 
approximately 17%. 

But while your policy may be drawn for a 
three-year term, it should be reviewed at 
least once a year because the value of your 
property may change, and you may want to 
increase or decrease the amount of insurance 
carried. 

Read your policy thorbughly. Its terms 
are broad and it gives coverage against perils 
of fire and lightning, loss of rental value of 
house and furnishings. 

Protection against loss by various other 
perils, including water escape damage, riot or 
civil commotion, malicious damage or dam- 
age by explosion, impact of motor vehicles 
or aircraft, and windstorm can be added by 
a supplemental coritract for a moderate 
extra premium 

But unless this supplemental contract is 
added and you have a loss due to one of these 
causes you may not be able to collect a 
cent. 


Read the Fine Type 

Be sure especially to read the “statutory 
conditions.” These are the little paragraphs 
in small type on the back of the policy. 
Reading them may prevent many disappoint- 
ments if you have a fire because they tell 
you certain things which you as a policy- 
holder are supposed to do and other things 
which you are supposed not to do to 
keep the insurance cover valid. If you 
haven't read them and unwittingly do some- 
thing prohibited. by the policy or neglect 
to do something you should do your policy 
may be void. Among other things which 
these statutory conditions require are the 
following: 

If you are going to make any alterations 
or repairs to your buildings which will take 
more than 15 days during the year, notify 
your insurance company and get permission. 

All repairs increase the fire hazard because 
workmen may be smoking, using blow 
torches around the building or doing other 
things which might cause a fire. The fire 


insurance men provided for a reasonable 
amount of this in calculating the premium on 
your policy. But 15 days is regarded as a 
normal period for repairs to any house in 
any one year. If tepair work takes longer 
than this the fire hazard is increased accord+ 
ingly and the company is entitled to know 
about it. 

If you generate illuminating gas or vapor 
in your building or keep stored more than 
five gallons of coal oil or similar products 
for heating, cooking or lighting, or more than 
one quart of gasoline, be sure to get author- 
ity from your insurance company. In this 
and other similar matters the insurance com- 
panies are fairly liberal but they want to 
know just what is going on. 

Don't leave your building vacant or unoc- 
cupied for more than 30 consecutive days 
without notifying your company. An unoc- 
cupied dwelling is regarded as a poor fire 
risk because of the danger of tramps, espe- 
cially in the rural section. Moreover, if a 
fire starts due to some controllable cause the 
chances of it being discovered are not 
so good when the building is unoccupied. 
Accordingly the fire insurance company is 
entitled to know if your house is going to 
be vacant for more than 30 days. 

According to a recent legal decision, even 
if you stay overnight occasionally,,or an 
odd week end at your property during the 


30 days it is not considered occupancy in the, 


sense required by the policy, 


These Require Special Coverage 
Your fire insurance policy does not cover 
electrical appliances or devices damaged by 
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While the Dominion appeared 
to be ready for major financial 
expenditures, the eventual suc- 
cess of a land and water conser- ; 


c 
vation project rested on Dominion-provin- tion 


cial co-operation on cost and administration. 
After talking to the Lethbridge Board of 


which the West hopes to see transformed into a land of 
a $100 million long-range irrigation program. 


the West's greatest irriga- 
under way last month when 
at will be Canada’s largest 
key structure of the vast St. 


| scheme got 
work beg 


Trade, Jimmie Gardiner called on Alberta’s” Mary scheme will be 186 ft. high. It will 


Premier Manning to see what could be done 
about this. All anyone would say after the 
meeting was that progress had been made, 


. Will Set the Pattern — 


The first step in the current and con 
plated program is the $20 million St; 
scheme, 35 miles southwest of Lethbri : 
This will set the pattern for joint Dominion- 
provincial water development, Gardiner 
said, indicating that the time had come for 
extensive irrigation and power development 
in the Saskatchewan River basin. ~ 


He favored a Bow River development 
north and west of Medicine Hat; the South 
Macleod project; the Red Deer River diver- 
sion and irrigation schemes in Saskatchewan 


and Manitoba. With these projects he coup- 


led a program for establishment of small 
industries “beside the farms” to give part- 
time: work to rural people. 


The minister’s announcement fittingly 


. 


lightning or other electrical currents. These 
have to be insured under the supplemental 
contract. This protection, however, is easily 


available as an endorsement to your fire” 


insurance policy. Unless othefwise specific- 
ally stated in the policy, money, account 
books, securities, mortgage deeds, automo- 
biles, etc., are not covered by the regular 
policy. Automobiles are insurable under an 
automobile fire insurance policy, while if the 
company were to insure securities or money 
it would be impossible for it to check the 
actual loss. 


If you make any changes on your property 
which are likely to affect the fire risk, be 
sure to notify your company. Some changes 
may add greatly to the fire hazard and ac- 
cordingly if the company is not notified the 


. contract would be invalidated. 


_ For example if you begin manufacturing 
in your residential premises or storing large 
stocks of merchandise, that would be a 
“change material to the risk.” 


If you install certain types of heating 
apparatus or build additions to your house 
it would alter the risk. In any case, the safe 


thing to do is notify your company of any 
major changes. 


Remember that if you allow your chimney 
or stove pipes to become defective or if you 
store ashes and embers in wooden vessels 
and fire results, the company is not liable. 


If your home is damaged or destroyed by .- 


fire, the insurance company may not pay 
you any money at all, Instead, it may repair, 
rebuild or replace the property damaged, if 
it notifies you of its intention to do so within 


‘15 days after it has been furnished with 


“All repair work increases fire hazard. 
Workers may be... using blow torches.” 
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proof of loss. 


If you buy property already insured, make 
sure the insurance is transferred to your 
name. Otherwise if a fire comes, you may 
not be able to collect a cent. (This does not 
apply where change of ownership is due to 
process of law as under the Bankruptcy 
Act, or due to death.) 


You can terminate the insurance by giv- 
ing the company written notice and sur- 
rendering the policy. The company will then 
refund the excess premium paid. The policy, 
of course, provides a minimum “short-rate” 
proportion of the premium that is not re- 
fundable when the policy is cancelled before 
maturity. 


Your insurance company can terminate 
your policy by giving you 15 days’ notice 
by registered mail or five days’ notice per- 
sonally delivered. If on the cash plan the 
company will refund the difference between 
the premium you have paid and the premium 
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iN eee ee and a 2,500-ft. irri- 
will probably amount to $20 


‘millions. Work on the tunnels is under way. 
- Trrigate 345,000 ‘Acres 


repieeatiion, 


backup the river to form a lake 14 miles 


square containing 320,000 acre-feet of water. 


The contracting firm is W, C. Wells Con- 
struction Co, of Wilkie, Sask. The dam will 
cost about $2 millions. With spillway, outlet 
orks and a: wan. the complete 

vill likely ° to $5. millions. 
project, including a 2,100- 


cop 


after the Alberta river and irriga- 
tt was developed in the first stage 
0 ‘and the Lethbridge Northern 
| district in«the second, the new 
scheme wilt ultimately place another 345,000 
acres of potential “dustbowl” land under irri- 
gation. It the same time it will guarantee 
u it water for the 120,000 acres already 
under ditch. At present the Lethbridge 
prea has 260,000 acres under irrigation. 


Other projects being surveyed and esti- 
_™mated for cost are: 


Extensions of the Canada Land and Irri- 


‘ gation Co. project northwest of Medicine 


Expansion of the Red Deer River and 
Buffalo Lake scheme in ‘the east central 


In addition, 150 smaller projects for water 
storage irrigation have been surveyed. 
If completed, they would provide Moose Jaw 
and Regina with an unfailing water supply 
from the South Saskatchewan River; restore 
the water table and lake levels and do much 
to offset the damage caused by recurring 
droughts over a large part of the western 
section of the Palliser Triangle. 


This triangle is a huge area of flat land 
extending from Coutts to Hannd in Alberta, 
_to Saskatoon and the international boundary 
in southwestern Manitoba. This is the area 
of. ett ae m Saaron It 
ves the great buffalo gra grounds. 
It ie northern tip of the Great Plains of 
_the United States midwest. 


ae Water Means Life 


Fifteen inches of rain can mean the differ- 
ence between a bumper and a poor crop, Lack 
of two or three inches during the critical 
growing months of May, June and July may 
undo a wheat farmer's year of toil. To over- 
come Nature’s whims, man decided on irri- 
gation. In every case where he so decided 
and acted. the uncertainty was removed from 
the farmer's life. Water means life for the 
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you would have been. charged for the period 
that the policy was actually in effect. 


; ' ‘What to Do in a Fire 


If you. have a fire loss notify your com- 
pany at.once. Even if it is in the middle of the 
night don’t hesitate to call the company rep- 
resentative or your agent. 

It will probably save them considerable 
money and inconvenience later on if they 
get on the job of appraising the damage 
‘early. In large fires the insurance companies 
would prefer to have theif adjuster on the 
scene while the fire is still going on. 

Unless you particularly want to, it is 
not necessary to employ an adjuster to look 
after your claim. Most of the fire insurance 
companies use the services of independent 
adjusters-and these, contrary to general be- 
lief, don’t act as attorneys of the insurance 


as impartial arbitrators between 

and your company, As-a general rule, 
there has been no fraud and mis- 
; ation, householders are surprised 
‘at the generosity with which their claims are 
handled by the company, . 


Keep an inventory of all goods insured.. 


This is especially desirable in regard to per- 
sonal effects and house furniture and fur- 
nishings. A list of the articles contained in 
your house with their approximate value or 
cost will save a great deal of trouble later 
on, It will be of much assistance to you in 

v fe “as you may 
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West whether it is the gentle rain or whether 
it comes from a rude “dugout” or small farm 
reservoir or from the great water conserva- 
tion projects which cost millions. 


Take the case of the Taber irrigation pro- 
ject which serves 25,000 acres east of Leth- 
bridge. Here in 1944, 9,000 aeres of sugar 
beets returned a gross of $1 million. In 1910 
this land was just cow range. Had it re- 
mained cow land it is estimated it would 
produce a gross of $5,625 in beef cattle. 
That’s about 6244c. an acre. The sugar beet 
crop works out to $115.50 an acre." 


In 1943 there were 19 major projects in 
operation in Alberta. They were capable of 
supplying water to over 500,000 acres of 
which 340,000 were actually under irriga- 
tion. In addition, there were 616 private pro- 
jects, most of them established under the 
Prairie Farm Rehabilitation Act. Since then 
a number: of fairly large schemes have been 
completed. They are in the Swift Current, 
Maple Creek and Val Marie districts of south- 
western Saskatchewan. 


But these projects only irrigate a small 
area of the arable land on the prairies. There 


_are millions of acres in the Palliser Triangle 


which would be just as fertile as the Taber 
land if water could be impounded and ap- 
plied to it during the dry growing season. 


Irrigation Islands 


No one suggests that it would be econom- 
ically feasible to irrigate all the land, even if 
it were physically possible. What the Prairie 
Farm Rehabilitation organization is seeking 
to do is create little islands of irrigation by 
means of dams and dugouts on individual 
farms. These, it is hoped, will make” it 
impossible for drought to starve the farmer 
and his family off the farm. 


Another important factor involved is the 
beneficial secondary. effect it has on protect- 
ing great natural water reservoirs which 
have been slowly drying up during the last 
25 years. This was caused by the breaking 
up of the land for grain crops which prevent- 
ed the natural run-off from refilling these 
lakes. 


Still another possible advantage from such 
schemes might be the development of hydro- 
electric power in the diversion of rivers. 
There is a growing demand in the West for 
rural electrification. Even navigation on 
larger rivers is hinted at as a possible out- 
come of a farseeing program of water con- 
servation. 


Last year was a memorable one for the 
West. The crop was good; farm income in 
southern Alberta, for instance, increased 
25%; higher prices are giving the farmer’a 
decent return for this labor. Now the gran- 
ary of Canada. is looking to the future. 
Whether the West goes on to greater pro- 
ductivity and wealth depends to a great 
extent on irrigation. 


forget a lot of things that have been destroy- 
ed. It also enablgs the insurance company 
to form a correct idea of what they should 
pay. 

Don’t try to put anything over your insur- 
ance company. 


For example, if a man with a salary of 
$50 a week claims that his wife had a $1,500 
fur coat the company will be understand- 
ably sceptical, It might be true, but the 
adjuster will want an explanation before he 
will allow it. The same thing would occur 
as regards unusually valuable articles of 
jewellery, paintings, works of art and so on 
If you have things like antiques for which 
it is difficult to fix the actual market value, 
it.is always wise to specify them particularly 
in the policy. At any rate you should note 
them in an inventory which you can submit 
to the company after the fire. 


But don’t expect that you can collect too 
much for things whic:. you value very highly 
because of their sentimental values. It is 
impossible to appraise accurately sentimen- 
tal values. For example, the bed in which 
your grandfather died may be of great value 
to you but it would be impossible to set a 
value on it for replacement purposes. 


One other important thing is to keep your 
fire insurance policy where it can be got at 
quickly. The policy is the evidence of you 
insurance protection and it should always 
be readily available. 
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“If Any Tax Relief is Ghia, it is to be hoped that it may be 
Applied Particularly in the Field of Personal Income Taxes’ 


The Honourable Leighton McCarthy, P.C., K.C., 
Chairman of the Board at the Annual Meeting of National Trust Company 


As was to be expected, the year 1946 was in many ways 
a troubled one. There have been moments when progress 
seemed disappointingly slow, but progress has in fact been 
made. We are entitled to find comfort in the fact that 
there are fewer clouds to-day than some months ago. 

Similarly the domestic affairs of this and other countries 
have exhibited at various times throughout the year a dis- 
couraging picture of industrial strife. Here again the picture 
is brighter to-day. Both in international affairs and in 
industrial disputes the great task before us all is to replace 
violence by the rule of law. 


RELIEF FROM HIGH INCOME TAXES — 

Apart from the settlement of these basic issues probably 
the need most keenly felt by our people is for some relief 
froth the very heavy burden of taxation they have been 
bearing. Of course, it is not possible for this or any country 
to fight two great wars in one generation without incurring 
great responsibilities that must be discharged. Some of those 
who complain most loudly about high taxation are also the 
most critical of deficit financing as inflationary. We cannot 
have it both ways. If the interest on war loans, pensions, 
family allowances and so on are to be met out of government 
revenues, as over a period they must be, then no return to 
pre-war levels of taxation is a possibility. Nevertheless 
encouraging reports about the state of the country’s finances 


é 


do enable us to hope that some measure of relief from the 
current high levels of taxation may be possible and, if so, 
all parties would unite in welcoming them. 


CANADIANS ATTRACTED TO U.S.A. 

If any tax relief is given, it is to be hoped that it may 
be applied particularly in the field of personal income taxes. 
The income tax is felt directly by nearly everyone and there 
is some evidence its weight has been a contributing cause 
to industrial disputes. Moreover reference is often made to 
a comparison of rates of income tax in the United States. 
While such comparisons are not always fair, they carry 
weight with many people, particularly young men deciding 
where to employ their talents. We have lost many of our 
best and brightest inthe war. It would be a double tragedy 
if we now lost still more of our young professional men and 
technicians by emigration. 

The burden of the personal income tax presents itself to 
a@ trust company in almost every possible form. The vast 
majority of our beneficiaries are not people of great wealth 
but of moderate means dependent either wholly or in large 
part on the income from the trust funds in our care. From 
the economic point of view these people have suffered more 
from the war than any other single class. They are entitled 
now to whatever measure of relief it may be possible to 
give them. 


SUCCESSION DUTIES CHANGED — 


A year ago I ‘expressed the hope that solutions could be 
found for the vexed questions of Dominion-Provincial rela- 
tions. .Such hopes have not yet been realized, although the 
outlook for eventual settlement is not perhaps quite as black 
as it issometimes made toappeat. 

To meet the possibility that some provinces might agree 
to abandon succession duty taxation while others did not, 
the Dominion doubled its rates of succession duty. At the 
same time it provided that if succession, duties were also 
payable,to any province, the amount of such provincial duties 
would be accepted as a credit up to one-half of the Dominion 
duties. It would seem to be a fair inference’ from these 
changes that there was no intention to make any substantial 
increase in the total amount of duties that would have to 
be paid. In fact in the vast majority of estates the changes 
do not result in any increase. But there is one type of situation 
in which a large increase in taxes does follow as a result of 


the changes in rates, The case I refer to is that in which 


the whole or a large part of dn estate is bequeathed for 
charitable, religious or’educational purposes. __ 

Under the Ontario Act such bequests are free from any 
tax; under the Dominion Act they are free only to the extent 
of one-half the estate. If, therefore, anyone in Ontario 
leaves more than half his estate to charity the succession duty 


» fates on the amount over and above one-half have in effect 


been doubled. For example, in the case of an estate of 
$2,000,000 all passing to Ontario charities, the total duties 
payable would now be approximately $500,000 instead of 
$250,000. 


CHARITABLE DONATIONS AFFECTED 


Ie may be objected that such cases, i.e., cases of large 
estates going largely to charity, must be relatively few in 
number. That of course is true, but their importance is out 
of proportion to their numbers because of the amounts that 
may be involved. Religious, charitable and educational 
institutions have in the past benefited very largely from 
bequests by wealthy benefactors, particularly those with few 
dependents. Many educational institutions have derived a 

large part of their endowments in this way, and some were 
‘founded as the result of such bequests. I cannot believe it 
was the intention of the Government to discourage charitable 
donations or to penalize institutions that exist solely for 
the public good. Now that the effect of the changes referred 
to has been drawn to the attention of the proper authorities, 
‘I would hope amendments can be made to relieve such insti- 
tutions from a burden I do not believe it was intended to 
Nimpose on them. Such changes are required to rectify a 
Situation that is, to say the least, anomalous. 


More than aMillion Dollars a Month Paid on Bebalf of Beneficiaries 


H, V; Laughton, Zc. Vice-President and General Manager 


r 
" "The statement pig gags wie yaad 
an improvement in every way in the position o m- 
pany. Assets under administration, atthe end of the. year 
total $337,000,000. This figure represents aa increase over 
last year of $11,000,000 and over the past twenty years of 
almost $180,000,000. ._ 


$150,000,000 PAID IN TEN YEARS 


In the past ten years total payments to or on behalf of 
chase Soe Gtesen We nc in wales tabiclay daimaiiiies soacield 
the amazing total of over $150,000,000, an average of moré 
than a million dollars a month. The net increase in the 
total of the assets held in this account was approximately 
$50,000,000. 

The foregoing figures demonstrate far more effectively 
than anything I can say the continued and increasing con- 
fidence of the public in our Company. The Trust Company 
is a service organi and gross fn sm service 
can it hold its business and new business in the 
future. 


CHOICE OF EXECUTOR IS IMPORTANT 


What I have just said regarding the growth of our business 

i that more and more people are giving very careful 
consideration to the choice of an executor. Too many have 
allowed that choice to be more or less determined by matters 
of friendship or negligible saving in cost of service. In 
many cases where the choice has been a corporate executor 
the selection has been made on the assumption without 
investigation that one Trust Company will do as good a 
job as another. ' ' 

Since this Company was founded almost fifty years ago, 
there is one thing perhaps above all others that has impressed 
me. I refer to the adherence to the principles of integrity 
and strict trusteeship laid down by the Directors and estab- 
lished frmly by the frst General Manager, Sic Thomas White. 


potential business of the Company which does not appear in 
the Balance Sheet. I refer to the appointment of the Company 
as executor of wills of those who are still living. We have 


found that more and more people instead of worrying in a . 


general way about succession duties and taxes are approach- 
ing the matter in a logical manner. More and more advan- 
tage is being taken of our willingness to give advice based 
not on theory but on actual administrative experience and 
study, and although this service has been given without any 
suggestion of obligation it is resulting more and more 
often in our appointment as executor. 


TRUSTEE FOR MORE PENSION PLANS 


7 In my remarks last year I referred to the services we were’ 
prepared to offer to employers in setting up pension and 
superannuation plans. ing the year-we have assisted 


in working out numerous new plans, and I am pleased to ~ 


rt a gratifying increase in the number of plans under 
which wri ‘ioe asked to assume the duties of trustee. 


The experience gained in recent years puts us in even a 
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better position to be of real assistance to employers who 
are considering sucH arrangements for their employees. 

In referring to pension and superannuation plans I must 
make some reference to an amendment to the Income Tax 
Act made at the last session of the Dominion Parliament. 
As the law stood until the 26th of June, 1946, where a single 
lump sum payment was made out of a superannuation or 
pension fund or plan upon the death, withdrawal or retire- 
ment of an employee, one-third only of such amount was 
taxed as income, and where such a payment was made other 
than out of a superannuation fund for loss of office or 
employment one-fifth only of such payment was deemed 
for the purpose of taxation to be income of the taxpayer 
in the year in which it was received and one-fifth deemed 


to be income in each of the four succeeding years, In other 
words, where a lump sum payment was made instead of 
providing an annual retiring allowance the Government 
in the one case allowed an exemption of two-thirds and in 
the other allowed the sum to be spread over five years for 
taxation purposes even though it was paid in one year. 


TAX AMENDMENT PENALIZES PENSIONERS 


This was a very fair provision, as the taxing of the whole 
amount in one year would have amounted in many casés 
almost to confiscation of the whole amount owing to the 
heavy rates of taxation. Under the amendment to which 
I refer these concessions have been 
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repealed and in the case — 
of any such lump sum payment made after the 26th of June ~ 


last the whole amount will be taxed and taxed in one year. 
The only alleviation of the hardship produced by the taxation 
‘of this whole amount..in one year is the option given to 
the taxpayer to have it taxed either as part of his income 
in the year he receives it at whatever rate may be-in force or 
to pay taxes on it in the year he receives it at the average 
rate of taxation he paid in his last year of full employment 
with the company. with which he was employed. 


Trust Companies and Insurance Companies see perhaps 
more clearly the effect of this change in taxation, but not only 
they but all ocher companies concerned have been very much 
disturbed and hope that upon further consideratioh some 
basis of spreading the taxation over a period of years will be 
restored. The total amount involved in taxation cannot be 
important in relation to the total of taxes imposed, and 
during a period when taxes are being reduced it seems 
difficult to defend a change in policy that will increase the 
taxes against individuals mostly of small income and at a 
time when owing to death or loss of employment income has 


been reduced. 


COMPANY AIDS DEPENDENTS 

In these days when taxing governments upon the death 
of a person tie up every asset until duties have been paid or 
we are often asked how we manage to provide for 
the living expenses of widows and other dependents until 
assets can be released and cash made available. If there are 
liquid assets ‘we can usually arrange for release of a reason- 
able amount upon giving our personal bond or lodging 
security, In any event we do not hesitate to advance our 

own funds to meet the immediate necessities of the family. 


LOWER INCOME TAXES IMPERATIVE 


The Chairman has referred to the urgent need of reduced 

_ taxation. We have seen a great deal in the press lately 
regarding the number of Canadians going to the United 
States induced in many cases by the lower rates of taxation 
there. This is a very serious matter indeed, and if the 
suggested 20 per cent. cut in the United States personal 
income taxes should become effective a great impetus will be 
given to this undesirable movement. Even at the present 
_ time, taking the taxes that will be in force for 1947 in Canada 
and those which were in force for 1946 in the United States, 
a married man with two children residing in Canada pays 
33 per cent. more on gn income of $3,000, 51 per cent. more 
on an income of $7,500, 45 per cent. more on an income of 
$10,000 and 28 per cent. more on an income of $20,000. 
If the suggested US. reduction becomes effective these 
percentages will be increased to 66, 89, 82 and 60 respec- 
tively. It is imperative that some further reduction be made 
in Canada regardless of what is done in the United States. 


Our savings deposits once more show a very substantial 

_ increase of more than $3,000,000, amounting at the end of 

the year to over $25,000,000 even though there have been 

heavy withdrawals by depositors for investment in Dominion 

of Canada loans, The liquidity ratio to trust deposits is now 
over 100 per cent. 
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‘YOU ASKED US ABOUT|Canada Faces Lumber Export’ ‘Drop 


The Financial Post wil, provide subscribers as quickly as possible the answers 


to specific questions a 
bjects. 


taxation, investments, wartime regulations 
The Post cannot undertake 


to make predictions, will not 


on matters involving individual business judgment or on 


express opinions 
conditions or investments aoe Canada. 
. The Financial Post, 431 University Ave., 


All communications shouki be 


addressed 
Toronto 2. A four-cent stamp oa tier label from subscriber’s copy of The 
Financial Post must be enclosed, 


INCOME TAX 
Bond Coupons Due Dec. 31 


I hold some. New Brunswick 
Power Co, bonds due June 30, 
1964, interest payable June 30 and 
Dec. 31. If I cashed coupons 
dated. Dec. 31, 1946, on Jan, 2, 
1647, can I include this money in 
my 1947 tax return or should it be 
included in my 1946 return? 


The usual practice is to tax pro- 
ceeds of bond coupons in the year 
in which cashed, Accordingly you 
should include the cash received in 
your 1947 tax return. 


Depreciation for Part Year 


On Aug. 31 I bought an apart- 
ment house as an investment. 
For income tax purposes how much 
depreciation am I allowed to 
charge on this building for 19467% 
For the full year or only from 
the exact date of my purchase? 


You are allowed to charge depre- 
ciation only from the date of your 
purchase, that is from Aug. 31. 


INVESTMENTS 


Canada Cement 


What is the position and the 
prospects for the payment of a 
dividend on Canada Cement Co. 
common? 


Canada Cement Co. is engaged in 
the production of Portland cement 
operating manufacturing plants in 
various parts of Canada. The com- 
pany handles approximately 4/5 of 
the total Canadian cement business, 
as well as engaging in the export 
business, 

During 1946 several steps were 


taken by the company to reorganize 
the capital structure as it existed 
previously. Both preferred and 
common shareholders approved on 
Aug. 22, 1946, a compromise plan 
designed to eliminate arrears of 
dividends on the 6%% preference 
shares totalling $40.25 per share as 
at March 20, 1946. 

Under the rearrangement the 
6%2% sinking fund cumulative pre- 
ferred shares, par value $100, were 
divided into five cumulative pre- 
ferred shares, $20 par value, callable 
at $30 and bearing an annual divi- 
dend of $1.30 per share. 

As a result of this compromise, all 
arrears of dividends on the old pref- 
erence shares were extinguished 
and the rights of the preference 
shareholders in respect of such ar- 
rears were recognized in the in- 
creased call price of the new shares. 
Following an amendment proposed 
by the Rt. Hon. Arthur Meighen and 
approved at the meeting, the com- 
pany undertook not to disburse, ex- 
cept as dividends on the preferred 
stock, the sum of $875,000 in earned 
surplus nor $330,271 of deferred 
surplus, 

This plan will enable common 
stockholders to realize dividends 
earlier than would have been the 
case with $8 millions of dividend 
arrears on the preferred ranking 
senior, but the plan of itself doesn't 
reduce annual dividend require- 
ments on the preferred and so from 
this yardstick dqes not improve the 
earning position of the common 
stockholders, 

The company gave notice that on 
Nov. 2, 1946, it would redeem the 
$8% millions outstanding 4%% first 
mortgage bonds due 1951 at 101 and 
accrued interest. A new issue of $34% 
million five-yedr serial bohds were 
sold privately with the balance of 
the funds for retiring the old bonds 
being provided out of working 
capital. As a result of this refinanc- 


‘| ing operation the bond interest will 
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directly-controlled 
England, Sweden, Denmark, Holland, Palestine, and New-Zealand, and 


expects to open offices in the very near future in 


Belgium, Switzerland, 


China, Australia, and South Africa. In countries where Associate Com- 
panies are not maintained we have agents of proven reliability. 


FIXANCING IS AVAILABLE. In 
exclusive agencies are solicited for 
work on long-range plans. 
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HOLLANDER CANADA, LTD. 
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WEST, 
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now be less than $80,000 per year 
for the company and in five years 
should disappear entirely. On the 
basis of the old bonds outstanding 
bond interest charges total $371,250 
annually, 

The annual report for the year 
ended Nov. 30, 1946, has just ap- 
peared and is covered elsewhere in 
this issue. It shows earnings of $1.47 
a common share, including refund- 
able EPT as against a deficit avail- 
able for the common in the previous 
year, 


Jasper Porcupine 
I have been advised to pur- 
chase some shares in Jasper Por- 
cupine Mines, What stage has the 
company reached in its program 
and what indications of success, 
if any, have been/met with? 


Jasper Porcupine Mines has an- 
nounced plans for sinking a shaft, 
\but we hhave received no word of 
actual work being started. It is pre- 
sumed that the company must ar- 
mange the necessary finances for 
‘this program. 

Extensive diamond drilling has 
been carried out on the company’s 
property and in deep drilling car- 
ried out during the past year or so, 
the company obtained a number of 
commercial ore intersections includ- 
ing assays of $11.20 and $12.60 over 
2-ft. sections in one hole. Location 
of the company’s property adjoin- 
ing Delnite Mines to the west is 
regarded as fairly strategic as cover- 
ing the extension of the Aunor- 
Delnite zone but the company has 
most of its three-million share cap- 
ital issued, and some form of share 
Teorganization may be necessary to 
finance sinking of a shaft to 1,000- 


tet tt. roctit or more. 
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As Scandinavian Competition Grows 


The forest industries of British 
Columbia, like the grain indus- 
tries of the prairie provinces, are 
developed away beyond any pos- 
sible Canadian demand. About 
60% of the lumber and 50% of 
the plywood produced in the 
British Columbia coast region. 

In the 16 years from 1930 to 
1945 production on the B. C. coast, 
excluding the Prince Rupert re- 
gion from, which export negligible, 
averaged 1,609 million feet board 
measure, Exports averaged 1,011 
million, feet board measure or 
62.8% of production, This illus- 
trates the degree to which British 
Columbia forest employment and 
revenue depend upon markets 
outside Canada. 

Through the great depression 
of the 1930’s and through the war 
the coast lumber industry, the 
greatest primary source of em- 
ployment in British Columbia, 
was overwhelmingly dependent on 
markets outside Canada. A very 
slight recession in the ability of 
export markets to purchase our 
surplus lumber as rapidly as it is 
produced could have a ruinous 
“effect on the domestic market and 
precipitate a sudden drop in the 
volume of employment as well as 
in the standard of living for 
scores of thousands of persons in 
the Province. 

Therefore: world market condi- 
tions fix the level of prosperity 
of those who invest their capital 
or their labor in British Colum- 
bia’s forest industries. 

Throughout the last. seven years 
during which war practically 
eliminated the large purchase of 
wood exports from European 
countries, all importing nations of 
the world have turned to North 
America and chiefly to Canada for 
their timber requirements. Ur- 
gent needs to rebuild communi- 
ties, restore railroads, catch up 
with several years neglect of 
housing and deferred mainte- 
nance of all industries and utili- 
ties have presented British Co- 
lumbia with all the benefits and 
liabilities of a seller’s market, ac- 
companied by rising prices and 
the easfest possible cutting specifi- 
cations. 

Peak Has Been Reached 

Signs accumulate that the top 
has been reached and that many 
buyers are showing more resist- 
ance and becoming more select- 
ive, Continued high prices of 
Pacific Coast lumber and the 
growing scarcity of dollars com- 
bine to force overseas buyers to 
increase the use of substitutes. 


requirements as far as possible 
with North American lumber, As 
the supplies of European lumber 
increase toward pre-war volume 
the demand for North American 
lumber will shrink. Offerings of 
European lumber are increasing 
in volume, therefore the price 
level of our Douglas fir, hemlock 
and cedar must inevitably move 
downward. ° 
. Study Export Trade 

As we pass from the Govern- 
ment-directed and easy marketing jn 
conditions of war to those of 
peace wherein the buyer seeks 
competitive offers from various 


to the United States became im- 

t in 1929 a tariff was. im- 
posed in 1930, and increased in 
19382 which over night ruined our 
trade in that direction and forced 
us to seek other markets under 
conditions of distress. 

(b) The American export mar- 
ket, while important, is not suffi- 
cient to ‘us, and if we are 
to a h gg must be supple- 
mented by regular and depend- 
- sales to many other markets, 

the United Kingdom, 
Europe, Asia, -Africa 
all the Western Hemisphere. 


and 
(¢)' A SEF SRN peoportion.-of 


Canada today is riding the crest of a still-surging 
wave of demand for her timber products. The whole 
world is clamoring for them. But how long will this 
demand last? What happens when the boom is over? 


H. R. MacMillan, one of Canada’s 


est timber 


exporters, offers some sobering thoughts on this point. 
He sees nothing to indicate that thie demand will continue 


when Scandinavian Europe gets into the market and 
predicts price levels “must inevitably move downward.” 
In view of the widespread investment interest in the 


securities of B, C. lumber 


companies, a digest of Mr. 


MacMillan’s report on market conditions, presented at 
the annual meeting of H. R. MacMillan Export Co. is 


presented herewith. 


lumber producing regions, it is 
important to study the history of 
our export trade, 

For the eight years 1931 to 1938, 
on the average only 11% of 
United Kingdom ,imports, 0.3% 
of European continent imports 
and 15% of South African im- 
ports were from the B. C. coast. 

Can’t Rely On U. 8S. 

There may be some who are 
hopeful that if overseas demand 
for our lumber declines we may 
safely rely upon the great United 
States market to take our surplus 
upon terms that will spare us de- 
pression or the threat of depres- 
sion. 

The inference from the record 
is that: 

(a) When our lumber exports 


our coast lumber has been sent to 
the United States during last four 
years. 

It is thus important to the peo- 
ple of British Columbia that as 
other countries increase thelr 
share of the world lumber trade 
British Columbia's total volume 
of lumber export trade based up- 
on all markets shall not decline. 
Therefore, in ordersthat we may 
continue to be competitive, it is 
necessary that waste and practic- 
es wasteful of labor or material 
should be reduced, that manufac- 
turing economy 
should improve and that the costs 
entering into the price of the fin- 


tated proces send: aut be high- / 


er than a 


— industry. can 
support. 
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Quebec Power Company 


First Mortgage and Collateral 
oot Sinking Fund Bonds 
3%, Due September 1, 1962 
PRICE: 101. and accrued interest, to yield 2.92% 


Quebec Power Com 
Wezer & Power 


ny, which is controlled by The Shawinigan 
pany, serves the City of Quebec with 
electric power and gas, and an extensive surroundin 


district 


with electric power. Through a wholly-owned cabeitiory the 
ly Operates transportation services in the City of Quebec 


_and immediate environs. 
Compa: 


The gross revenue of the 
from*$3.3 $3,933,066 in 1956 to 37, 483, 082 in 1945. 


ny and subsidiary has increased 
During the 


Same period .operating profit increased from $1,749,948 to 


$2,440,390. 


Earnings available for bond interest, after charging depreciation, 
have averaged 2.75 me such interest charges in the ten years 


ended December 31, 1945 


For the nine months sid September 30, 1946 net earnings after 
depreciation were 3.16 times interest charges. 


Descriptive circular available upon request. 


We offer these bonds as principals and recommend 
them for investment. 
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“Toronto, Canada 


NIB YELLOWKNIFE MINES says 
that Jan. 13 option installment on 
100,000 shares at 174% cents a share 
and each subsequent installment 
have been extended for three 
months. 


D’ARAGON MINES advises that 
Toronto Stock Exchange has con- 
sented to release of 100,000 shares, 
part of a block of 500,000 shares, 
from escrow with Crown Trust & 
Guarantee Co, 


MOSS, LAWSON & CO. 


Members 
The Toronto Stock Exchange « Calgary Stock Exchange 


219 BAY ST. . 


TORONTO | 


PRANK G. LAWSON @ WILLIAM J. KERR @ DONALD M, M. ROSS @ R. B. G. CLARKE 
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For TEAC ; ING. and SERVICE 


Regulations now forbid wood for |’ 


house floors’in the United King- 
dom, cement and steel are used 
to replace wood for railway 
sleepers in various countries anda 
larger proportion of metals and 
minerals are substituted for wood 
in building coustruction gen- 
erally. 

Also the European timber ex- 
porting countries are working 
back into their old export trades. 

Exports for the eight years 
1931-38 in millions of feet board 
measure averaged 89 Norway, 
1,619 Sweden, 1,871 Finland, 2,239 
Russia and territory now Russian, 
541 Poland and Danzig, 122 Cze- 
choslovakia, 27 Germany, 988 
U. S. A, and’ 1,334 Canada for a 
total of 9,180. Some 71% of pre- 
war sawn lumber exports were 
of European origin with 11% 
from United States and 10% from 
Canada. This shows pre-war im- 
portance of timber exports from 
countries that customarily com- 
pete with British Columbia in 
world markets. 

Good Potential European 
Production 

The damage to European forests 
during the war less than the ac- 
cumulated growth due to reduced 
cutting operations, Production for 
export since the war has been 
delayed by men being retained 
in armies, home demands for 
wood, damage to plants, breakup 
of organizations and various tem- 
porary impediments to interna- 
tional trade. These handicaps are 
being corrected or surmounted. 
The forests are still there. Large 
populations depend upon the work 
provided by export forests in- 
dustries, The old customers are 
hungry for the goods. Because of 
the shorter distance involved the 
freight haul is shorter and cheap- 
er from Europe than from British 
Columbia. The delivered to mar- 
ket prices are lower than our 
present delivered prices. The sell- 
er accepts payment in goods or 
sterling which is a great advan- 
tage for British Columbia’s chief 
customers—the United Kingdom, 
HoNand, France, Belgium and 
others in Europe, North Africa 
and Asia. 

Therefore, it is not surprising 
that such evidence as the follow- 
ing now appears with increasing 
frequency: 

(a) Exports of sawn lumber 
from Finland to all countries: 

1945-240 millions feet BM 

1946—345 million feet BM 

Expected in 1947—860 million 
feet BM. 

(b) Egypt and Palestine have 
recently purchased European and 
East African railway sleepers at 
lower prices than available from 
the Pacific Coast. _ 

North Africa has recently pur- 
chased steel railway sleepers at 
prices competitive with Pacific 
Coast Douglas Fir. 

Baltic and Russian wood is tra- 
ditionally preferred by European 
and British consumers because of 
texture and superior manufac- 
ture. American, Eastern Canadian 
and British Columbia lumber is 
now selling for higher prices than 
European lumber in the United 
Kingdom, Europe or Africa, The 
buyers buy all the European wood 
available then fill their urgent 


1 000,¢ 000 ) Campaign. Feb. 2-22 


OUNDED in 1099 A: D:; The Venerable 
Order of St. John, the oldest Order ot 
Chivalry in the world, has been serving 
humanity for more than eight centuries. 6): 
In Canada, St. John Ambulance -Associas 
tion and Brigade — the active members of the 
Order — operate from coast to:coast. The Sts 
John Ambulance Association—without charge 
—teaches First Aid and Home Nursing and 
the St. John Ambulance Brigade renders 
a First Aid and Nursing Service wherever 


disaster may strike: or injuries be suffered. 
The activities of St; John Ambulance reach 
‘into many fields: In factory and home, at 
sporting events and public gatherings, on the 
open highways and on city streets, St. John 
Ambulance steadily goes about its business of 
saving lives and alleviating distress. 

When you support the activities of St. John 
Ambulance, you play your part in saving 
lives that would otherwise be lost and in 
reducing the ill effects of injuries and sickness: 
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(Lack of Forms Delays Borrowing 
Under New Veterans’ Loans Act 


Chartered’ bank branch .man- 
agers.are now preparing to re- 
ceive applications for loans under 
the Veterans’ Business and Pro- 
fessional Loans Act. 

So far veterans seeking loans 
have been unable to get loans be- 
cause the banks have not yet re- 
ceived the printed application 
forms from the Government. But 
the regulations hayé -been, issued 


and the Act was. proclaimed ef-| 


fective Jan. 15. b 


Once the forms are received the 
chances of the veteran ‘getting a 
loari depend on the information 
he gives in his application. 

The Act passed at the last’ par- 
liamentary session is designed. to 
facilitate borrowing from “the 
banks by eligible veterans at a 
maximum rate of 5% to establish 
themselves in business or the pro- 
fessions. 

Projects Authorized 

It may be ‘used to: 

Purchase a business, or a part- 
nership interest in a business (but 
not an interest in a joint stock 
company). 

Buy machinery or other equip- 
ment for a business. 

Construct or alter.a building 
for business purposes or 

For any other. purpose to bene- 
fit his business. Reason that buy- | 
ing into a joint stock company is 
excluded is the feeling by the 
authorities that whilé a veteran 
would have some voice in the 
management of a partnership in 
a joint stock ceenpany he smight | take he might 


have none. 

Special features of the plan are: 
A 5% maximum interest rate 
against 6% under the Bank Act, 
Limitation of the maximum 
loan under the Act to $3,000. 

A maximum term of 10 years 
for repayment of the loan. 

The banks themselves are guar- 
anteed by the Government 
against loss up to 25% of the first 
$1 million of the individual 
ank’s loans under this act plus 
15% of any additional loans made 
by the same bank, The over-all 
principal amount of guaranteed 
loans is limited to $25 millions, 
provided they are made within 
five years from the time the Act 
came into force. 

The Act defines business as in- 
cluding trade, industry or profes- 
sion, 

Establishment in a Profession 


The assistance in establishing a 
veteran in a profession it is under- 
stood refers to such matters as 
the purchase of a practice or of- 
fice building or the instruments 
used in the profession as for ex- 
ample by a doctor or a dentist. 
The bill provides that the vet- 
eran may apply to a bank for a 
loan up to two thirds of his pro- 


paneee total expenditure but not |* 


excéeding $3,000. Thus if the total 
| expenditure were $4,500 or more 
the veteran will be able to borrow 
$3,000. If it is $2,400 the loan 
would be limited to $1,600. 


The, banks are authorized to 
take as security real or personal 


| LONDON CALLING—By Adelphi 
Socialization ‘Shot in Arm’ Fails' 


Old Land Coal Production Still Lags 


LONDON — There is a fog in 
London while I write. I know that 
from the American films you 
would imagine that there.was a 
fog in London all.the time. Actu- 
ally we don’t usually have one 
| more than five daysut of the 365. 


i But this happens to be one of the | 


five. 

The London fog has changed 
since I was young. It was once a 
thick, yellow blanket, the: Old pea- 
soupe!’, through which the stréet 
lamps peered like great oranges. 
But since factories haye consum- 

‘led their smoke and. hundreds of 

{thousands of Lendoners replaced 
the epen grate with gas and elec- 
tric. stoves, thé fog has faded from 
thick yellow to something quite a | 
way off white, and the shortage of 
power has replaced the warm 
glow of gas lamps by a feeble 
electric flicker in one street lamp 
out of three. 


It is not stimulating to write in 
a fog. You cari't be vivacious ‘or 
witty with the thing seeping into 
buses, and tubes,.and workshops, 
and office windows, and every- 
where you go. If this column is 
unusually dull-this week, put it 
down to the fog. 

* 


* * 


Nationalization 
Doesn't Boost Coal 


You could, of course, put it 
down to quite a number of other 
things. First, they cut off the 

| power just as I was getting up, so 
‘it was Gold as well as dark and 
foggy. Then, when the lights came 
|on again and I picked up my paper 
'I found that’ the country was 
threatenéd with a grave economic 
crisis. For although we have 
nationalized the pits and-run up.a 
flag on them (on a blue field and 
letters N.C.B. in white) the flag 
has not coaxed any more coal out 
of the pits. . 


Coal, of course, is the foundation 
on which these islands are. built, 
economically and~ geologically. 
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Over here it is coal that makes 
the wheels go round, not water 
or oil. So with a falling coal rate, 
the wheels are slowing down and 
the steel furnaces have just had a 
|25% coal cut. This so infuriated 
the director of one Yorkshire col- 
liery, a decided character who 
twice rode his own horse to vic- 
j tory in the Grand National, that 
jhe decided to take it out on the 
{ag the, blue flag with white let- 

ters,that. has, to date, so, lamept- 
| ably failed to. stimulate produc- 
tion. S0 our director went off to 
the nearest pit and cut down the 
flag and ran away and hid it.Dur- 
ing the absence of that, singularly 
uninspiring emblem Which augurs 
so ill for the imaginative faculties 
|of the Coal Board, production did 
not decline noticeably, But equal- 
ly, it did not go up. 

s e 





° 
Unemployment 
Is Spectre to Miners 


What then lies at the bottom of 
the pit?. I don’t mean the coal pit, 
but the pit of a decreasing or at 
best a static, production. 


Quite a number of things. First 
the memory” of the inter-war 
years, when two out of three min-. 
ers: in the South Wales pits were 
always out of work. Not always 
the same two, but always two. 
The miners will point out to you 
that in those days, when the prob- 
lem was more human than eco- 
nomic, you did not hear such a lot 
abdut it in the national press and 
the wést end of London. Now 
that the same community are 
being so incessantly wooed, they 
feel a certain savage joy in get- 
ting back their own; not necessar~ 
ily deliberate, but no less potent 
for being subconscious, They also 
think that if they were to respond 
enthusiastically to the call for 
more coal, there would soon be 
coal enough and to spare, and 
then two miners out of three 
would be out of a job again and 
there would be no. coal problem. 

Then there is the vexed ques- 
tion of food. A miner can't pro- 

} duce on the standard rations. Nor 
could I, But whereas I can and 
do eat out, the mineworker can’t. 
Factories have canteens, offices 
are near restaurants, even if they 
are the official British restaurants, 
an the miner may be working a 
| seam four or five. miles away 
from the pithead, and he has no 
time to come up and get it. Even 
if he had, what with sweat and 
grease and coal dust, he would be 
in no state to eat it. 


The miner in happier days was 
used to having his big meal (when 
times were good) in the evening, 
when he got home and washed 
and changed and sat down before 
the fire to a joint or chop or steak 
with roast potatoes. Present ra- 
tion seales don’t allow that sort 
of meal and spam and dried eggs 


property as acquired with the 
proceeds of the loan. (Previous- 
ly the banks could lend on the 
security of real estate only under 
the Farm Improvement Loans 
Act. 

A veteran who has received a 
loan under the Veterans’ Land 
Act will not be entitled to a loan 
under the Veterans Business and 
Professional Loans Act. 


In Actual Practice 


Here's how it will work in ac- 
tual practice. Veteran Joe Doakes 
applies to a bank for a loan filling 
out the form and answering the 
questions there regerding the 
purpose for which the loan is 
wanted. The form then goes to the 
Department of Veterans Affairs 
to be checked over to be sure 
Mr. Doakes is a veteran, entitled 
to the privMeges of the act. Then 
it goes back to the bank which if 
it considers the risk satisfactory 
makes the loan. 

The government guarantee fea- 
ture by which the government 
protects the banks against loss 
compares with a 10° guarantee 
(825 million maximum principal 
amount) under the Farm Im- 
|}provement Loans Act. 


Pending receipt of the forms 
bankers were cautious about pre- 
dicting the volume of business 
likely to result, although most 
agreed that it had big possibilities. 
come however a_ substantial 
number of. enquiries have been 
received, 


Add, or rather subtract, the 
manpower required for a con- 
script army and a.civil and local 
Government service that absorbs 
one in 20 of the population, and 
you will understand the problem 
that has been carefully explained 
in 20 blue books, 54 white papers, 
368 government speeches, 143 op- 
position speeches and two Liberal 
speeches. You will also’ be just 
as far from the answer as many 
of the blue books, white papers or 
wise speeches, 
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Shakespeare Popular 
U.S, Film “Epics” Wane 


An indirect 1esult ofthe ab- 
sence of commodities, is that 
people are spending @ great deal 
on trivialities and a deal of money 
at any rate is going on or to the 
dogs. In fact, it has been mooted 
that in this land of the free, mid- 
week football matches should be 
forbidden’ as ‘too tempting an in- 
ducement to absenteeism. But 
the zest for pleasure takes many 
forms and, for the first time I 
imagine since the Bard was alive 
here in London, you cannot get 
into a Shakespeare play without a 
lengthy booking beforehand. 


The particular play is “King 
Lear” which has been crowded 
out. at the New. Theatre. The 
King still appeared with the long 
‘white beard which Garrick made 
a fixed and unalterable tradition 
in the Eighteenth Century, at the 
time that Hamlet was permanent- 
ly encased:in black velvet and 
given the thin frame and woe- 
begone countenance undreamed 
of by his creator (who makes 
Queen Gertrude exclaim “He is 
fat and scant of breath’)! Like 
the stylized characters of Chinese 
folk drama, our Lears and Ham- 
let are sacred monuments no 
actor manager dares to change. 


It is wonderful how soon art 
settles into the grooves of tradi- 
tion. The latest victim is the 
Hollywood motion picture indus- 
try, which will have to do same- 
thing startling if it is to keep its 
hold on the British public, 

Thus it is harder to get a seat 
even for a French film which few 
people understand in Central 
London today, than for the mon- 
ster magnificances of the Ameri- 
can screen, 


IN MONTREAL 


ra 


are not precisely ‘a fit substitute. | 


I won’t say that miners don’t get, 
enough to eat but they certainly.| 
don’t get enough to inspire a will 
to get more coal out, even under 
the device of a blue flag with | 
three white letters on it. 
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Little to Buy, 
So Why Work? 


This has been somewhat am- 


ended of late, but it takes time to | 


catch*up! on arrears. And-even if 


he did work, there would not be | 


much. for. him .to buy with his 
wages. So apart from the aston-. 


ishing disinclination of young} 


men who marched from Cairo to 
Vienna to spend the rest of their | 
lives without seeing the sun, we | 
have the eternal ‘problem that no 


‘}one, inclines. to work when there | 


is nothing to buy with what is left 


to him. after the income tax col-| 


| 


Men of affairs naturally 
stop at the WINDSOR because 
of its reputation for dignified 
comfort, unobtrusive, courteous 
service and its convenient 
location—and because the 
|] WINDSOR is recognized as the 
proper place for business 


\f - and social meetings. 





|Witidsor 


lector has had his whack. And | 


there will not be much more to’! 


buy until he works harder 
make more things to export, 


te 


pay for the things he would like. 


to | 


ON DOMINION SQUARE DOMINION SQUARE 


J. ALDERIC RAYMOND, 
PRESIDENT 


A. S. BAILLIE 


Vice-president and general man- 
ager of Granby Consolidated 
Mining, Smelting & Power Co., 
has been elected President of 
the Mining Association of British 
Columbia. . 


BANK OF CANADA 


Jan, 22 Jan. 16 
1947 1947 
Liabilities 


Capital paid-up 5,000, 
Notes in cire, .. 1,146,806,733 
Rest fund 10,050,367 
Deposits: Dom. 133,320,406 
Chart. banks 530,146,702 
103,580,269 
Total deposits. 


767,047,377 
Liabs. pay. in 


sterling, U.S.A, 
and for'n gold 
currencies 

All other liabs. 


5,000,000 
1,159,699,859 
‘10,050,367 
153,977,987 


740,901,800 


952,199 
34,348,166 


1,950,957,400 


957,199 
31,452,517 


Total liabs. 1,961,314,193 
Assets : 
Sterling & for'n 
exchange .,. 957,199 
Subsid.-coin . 366,496 
Investments: 


Dom. govt. sh. 1,210,652,575 
Dom, 


Oth. 
Yad ua 711,847,849 
Other secs. .. 15,000,000 


1,987,500, 434 
2,439,405 

20,050,609 

1,961,814, 193 


Staff Changes 


The Dominion Bank announces the fol- 
lowing staff changes: 
L. L. BAIRD, to be staff supervisor at 


STEWART, to be manager, 


957,199 
363,733 


1,198,095,016 
712,236,420 


1.008381 486 
2,439,466 
21,865,566 


| ‘Total invest, .. 
Premises 
All other assets 


Total assets .,. 


head office. 
oF. FF, 


| Deloraine, Man. 


J. WALTON, formerly manager, Madoc, 
Ont., to be manager, Belleville, Ont. 

G. MURRAY, formerly manager, 
mora, Ont,, to be manager, Madoc, Ont. 

A. F. FRASER, formerly assistant man- 
ager, — Ont., to be manager, Mar- 
mora, 

J. B. OBROWN, to bg manager, Lloyd- 

minster, Sask. 

H. W. REEVES, to be assistant manager, 
a. sa Baptiste Market, Montreal, 

ARCHIBALD, to be an assistant 

LR, St. ~iaeean Bivd., Montreal, 

JOHN STEWART, to be accountant, 
Montreal main office. 


The Royal Bank of Canada announces 
the following staff changes. 
Cc 1S to be manager Buenos 
et ay Arg. 
. SMITH to be manager Steinbach, 


Mai 
J. J. G. McDONALD, accountant Wind- 


“Ti960,967,400 | 


Mar- | 
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“Qur primary objective is to maintain maximum 
security for policyholders. That is the principle 
on which the Company has grown and prospered 
‘to its present stature and the record of 1946 
attests our firm adherence to that principle.” 


=From the President's ad@Pess at the 46th Annual Meeting 
January 24, 1947. 


Policies in Force—$465,424,118.00 
Assets—$90,777,910.04 


Nino : < 
i dn ~ 4. 


Re a. o FoR ce 
ThE a bi Ms rat 


~~ 


Poa 


= henner neem a ne ey 


Ituna, Sask. 
super- 
. +» to be 
ancouver, B.C, 
MM. assistant accountant 
it. Ca’ & » Montreal to be ac- 
a it, Matthew ‘st.. Montreal. 


aa assistant accountant 
waniar “Hall, to be accountant 
d Montreal. 


Peel an 
G. L, PHILLIPS, cler m by, N.S. 
be es Fy Morris & Barrington, Hall: 


fax, 
+S. Gaon. Buenos Aires, 
A,. , Oxbow, Sask., retire. 


BE. G.. 
. * *@ 


Arg. 

The Canadian Bank of Commerce an- 
nounces the eee me een 
head ffi ‘e te Someta, king saa 
head o 
Wellington,” Halifax. : 


SURANCE COMPANY 


Home 


Office 


oro 


Sask. Auto Insurance 
To Include Collision 


From Our Own Correspondent 
REGINA—Benefits now ——— 
under Saskatchewan's compu a 
automobile insurance scheme are * 
| be extended, at the session of the 
legislature which opens Jan. 30, to 
include some form of collision cove 
erage, Hon. O. W. Valleau, minister 
in. charge of the Government In- 
surance Office has indicated. 


sors to be manager, Douglas and Cormor- 

t, “Victoria, B.C, 

A. R. B, CONRAD, accountant, Simcoe, 
Qnt., to be manager, Port Dalhousie, Ont. 


The Bank of Nova Scotia announces the 
following staff changes: 
WwW. Cc. em to be manager St. 
weoras N.B } 

F, MERRICK to be acting manager 
Mslilacavilie B.C, 


The Bank of Montreal announces the 
following staff changes: 
H. E. BUCKNAM, of Brantford, Ont., 
er, that, branch. 
. Toronto, to be 
er, th ranch, 
r haf brat manager, | Details are not 5 announced, 
Halifax, to be assistant manager, staff) although Mr. Valleau said the move 


department, head_office. ; : , 
}. HENDERSO: , accountant, St. John's, into the collision field would not 


to be Be hence mana 
CFARLA 


an aon manage 
8. E. .GOO 


Nflid., to be assistant manager, Halifax. ‘mean an increase in present rates 


sor, N.S., to be manager Maitland, N.S. H, e 
sr cen ses cnosgsimiinitet tr TSU a ell iil eS 


Kroehler Mfg. Co., Ltd. began manufacturing 
furniture in Stratford, Ontario in 1920. In 1924 
began advertising, and the Star Weekly was 


they 


FOSTER, accountant Victoria, 


fine ‘ 


the | key publication on their list. Today, 22 years 
later, Kroehler is the world’s largest eas 


manufacturer. During the last 22 
firm has advertised consistently, 


23pm thi 


Star Weekly has been No. 1 on chaste nt. 


out war years, when sup 
Weekly alone was used to 


ada fant Ve ea 
Kroehler—one of the | 


best known names in fa Se a, 
And Kroehler advertising in the Star W 
increasing, as supplies become more plentiful. 


Reaching more than 900,000 homes weekly, the 
Star Weekly buying audience stretches from coast 


to coast. In the rich urban market, where 77.5% 
of Canada’s retail dollars are spent, 675,991 of the 
1,100,337 English-speaking families buy, and buy 
from, the Star Weekly. 


Because the Star Weekly blankets this rich 
buying audience, successful advertisers of all 
types of products and services throughout the 
Dominion point with pride to thriving businesses 
built, to a great extent, upon Star Weekly adver- 
tising. 


PUBLISHED AY 80 KING ST. WEST, TORONTO, 
Montreal Advertising Offices: UNIVERSITY TOWER 
U.S. Representatives: WARD-GRIFFITH CO. 'NC. 


CANADA 


EVERY WEEK 





.\Insurance Executives 
Give Business Views 


Admitted Assets... $5,833,185.2) 


Dom. Govt. Deposit 2,292,892.1: 
Write for Financial Statement 


Heed Office: WAWANESA, Mar 
Eastern Office: TORONTO, Oni 


Branches 
VANCOUVER, SASKATOON 
& WINNIPEG, MONTREAL . y 


. HOME 
ASSURANCE 


COMPANY OF CANADA 


Heed Office: Lancaster Bldg. Calgary. 
Licensed in Ontario, Quebec, Manitoba, 
Saskatchewan, 


Albelta and 
British Columbia. 


Application for Agencies Invited. 


_ FIRE, AUTOMOBILE, 
. HEALTH & aa 


CROWN LIFE INSURANCE CO. 
reports business in force on Dec 
31 at $465 millions, a gain of $68.5 
millions. At the annual meeting, 
Managing Director H. R. Stephen- 
son stated that the company had 
doubled in size in the past six years 
as regards business in force, assets 
and surplus. 

Of the $465 millions insurance in 
force, two-thirds is located in Can- 
ada, one-third in the United States 
and other countries, New insurance 
issued exceeded $100 millions, while 
total receipts for the year were 
almost $23 millions. Assets increased 
$11 millions to $90.7 millions. ; 

The mortality rate experienced 
during the year was favorable. War 
elaims, Mr. Stephenson stated, had 
been substantial but were largely 
counteracted by improved civilian 


mortality. Present favorable mor-' 


tality experience, he stated, is an 
important counterbalance to the low 
yield on investments. 


1946 1945 
Insur. im force ., $465,424,118 wey a 143 


557,559 


83,235,134 73,002,862 
452,347 
668,810 

2,201,125 

79,520,019 

3,194,874 


At the annual meeting of Cang- 
dian insurance companies held 7e- 
cently, executives “gave their 
views on current economic prob- 
lems. The Canada Life celebrated 
its 100th annual meeting, the 
Imperial its 50th and the ‘Manu- 
facturers its 60th, Extracts fronr 
executives’ addresses follow: 


M. R. GOODERHAM, president 
Manufacturers Life Insurance Co. 


Many of the insurance contracts 
which we enter into today will 
not be completed until 20, 30 or 
40 years have passed. Viewed in 
this light we are, at 60 not an old 
company, and we are entering 
this seventh decade with our eyes 
not on the past but on the future, 
looking forward to the achieve- 
ment of still greater strength and 
to the performance of still greater 
public service. 


We shall, perhaps, encounter 
what the economists call a reces- 
sion, in the course of which prices 
and inventories which are. out of 
line will undergo adjustments, 
but the outlook for busifiess gen- 
erally would seem to be highly 
favorable for some time... , 


.. Decline in the purchasing 
power of the dollar has reduced 
substantially the protective value 
of insurance estates acquired in 
the past.... 

Perhaps never before has it 
been so necessary that men look 
at their Life Insurance estates in 
terms of income and purchasing 
power rather than as capital 
sums, 

. * oe 


S. C. McEVENUE president 
Canada Life Assurance Co. 


In Canada, and to the best of 
my belief in Canada only, life in- 
surance can make the proud boast 
that no policyholder in a Cana- 
dian life insurance company has 
ever lost a'dollar through failure 
of a company to pay, on death or 


at maturity, what was guaranteed | ’ 


to him under his policy. The more 
one delves into the history of 
financial obligations and promises 
to pay, the more remarkable this 
achievement becomes. ... 

All of the assets you see upon 
our books and upon the books of 
other companies are but the sav- 
ings of the people, left with us 
for a while, to be repaid later on 
at a time -when they. will. be 
needed more, 

Would it surprise you to be 

a 


told that life insurance policies ' 
now in force on this Continent , 
outnumber the owners of savings | 


bank accounts? Moreover, I think 
you would find that the number | 
of policyholders equals, if it does 


ernment bondholders, even after 


all the Victory Loan campaigns. 
me *.- * - 


J. F. WESTON, president Im- 
perial Life Assurance Co, 


Fifty years ago Canada was on 


the verge of reviving prosperity | 
and expansion. The European ad- : 


vertising campaign of 
Homes for Millions” soon to be 
inaugurated by. Sir Clifford Sifton 
was to boom Canada’s population 
from four millions to seven mil- 
lions in a little more than ten 
years.... 


.. The progress of life insur- 
ance has been correlated with that 
of the country, if the development 
of which it has played an impor- 
tant part, by discharging its dual 


function, that of being a medium | 


by which to secure protection and 
effect saving to the individual, 
and by keeping its constantly ac- 
cumulating funds invested in the 
services and enterprise of the 
nation, 


In the fifty years with which 
we are dealing, Canadian life in- 
surance in force has increased 
from $340 millions to $10.5 billions 
at the end of 1946, and the amount 
of new business written by all 
the companies in the respective 
years was $48 millions in 1897 
compared with $1,450 millions for 
1946, while the assets of the com- 
panies have increased from $81 
millions in'1897 to over $4.6 bil- 
lions, . 

These figures are 
but 


impressive, 
are disappointingly small | 


“Free | 


not exceed, the number of Gov- | f 


HON. JULES A. BRILLANT 


has been elected a director of 
the Provincial Bank of Canada, 
severe and that after a compara- 
tively short interval it will be 
overcome by renewed activity. 
Obviously every change in the 
purchasing value of the dollar, 
whether upward or downward, 
creates inequities as bétween, 
owners, debtors and creditors, 
The importance of maintaining 
the value of the dollar and the 


cost of living on the nearest pos- | 


sible even keel under all circum- 
stances cannot be overemphasized. 
Long-term Canadian Govern- 
ment loans at present prices 
yield 2.60% or less, and of this 
the jnvestor will usual'y have to 
refund a substantial portion by 
way of income \ta%. In my view, 
this rate is too low for a young 
and-growing country like Canada. 
+ > ® 3 
JOHN W. HOBBS, president 
Continental Life Insurance Co. 
Unless the Government is com- 
mitted to a plan of “cradle to the 
grave social security, with a 


when considered as a part of the | | minimum of effort on the part of 


total savings made by the people | the 


in relation to the national income. 


Savings has risen . . . but the 
proportion of income saved has 
not changed... . 
+ * * 
H. D. BURNS, president Crown 
Life Insurance Co, 


We must not overlook the fact, 
that during the past year there 
have been special influences of 
an inflationary kind at work, such 
as .payment of war bonuses, 
foreign loans to finance exports 
and abnormal demand for goods 
following the deprivations of re- 
cent years. Such influences must 
be recognized as unusual and 
temporary so that some recession 
in the vclume of production and 
national income in due course 
would appear probable. There is 
reason to expect, however, that 
recession will not be overly 


recipient, then encourage- 


{ment should be given for higher 


. . Of course the dollar total of | interest rates, to reward personal 


economy and as a measure of self- 
support, so that people should be 
freed from the humiliation of be- 
coming complete wards of the 
State. 


A great deal has been said 
about the desirability of wiping 
out the Excess Profits tax. Very 
little has been-said about the ne- 
cessity and therefore wisdom of 
substantially reducing the basic 
tax. Of the thousands of business- 
es operating only a minority do 
earn excess profits. Conceding the 
necesfity of heavy war-time taxes, 
the basic tax after nearly two 
years of peace will ultimately 
prove fatal to thousands of busi- 
nesses. 


The constant excessive -drain- 
age of earnings by the Govern- 
ment, who take no risk, cannot do 


PublicConfidence 


Canadians contracted with this Company for one hundred and 
ninety-seven million dollars of life insurance during the past year 
($197,819,000). These purchases exceeded those of any previous year 
by over a million dollars a week. 


The total amount of financial security which London Life policy- 
holders have proyided for themselves and their families is now more than 
one billion, two hundred and eighty million dollars ($1,281,101,000). 


Reports of the Company's stewardship presented at the recent 
Annual Meeting show that the growth in size has been accompanied by 
a further increase in financial strength. The assets of the Company are 
two hundred and forty-eight million dollars ($248,782,000), and to 
safeguard the interests of policyholders, making “assurance doubly 
sure” for them, contingency and surplus funds amount to 8 per cent 


of the assets. 


The strong position of the London Life is evidenced by the fact 
that, in spite of the general decline in interest rates, it has been able 
to maintain its tradition of low cost insurance to policyholders. In fact, 
maay owners of policies on “protection plans” will receive increases in 
dividends during 1947. The Company's record over the past half century 
for low cost life insurance has been unexcelled. 


The healthy and rapid growth of the Company is the best possible 
assurance of continued satisfaction to policyholders, and one of the 
reasons the London Life merits public confidence in full measure. 


A capy of the 1946 Annval Report will be mailed upon request te any Bronch Office: 


Insurance Company 
Stead Office - London, Canada 


\ 


Move for eed " ‘ fotels. 


Over-confidence in ‘buildings | 
erroneously described as fireproof 
was blamed by J. K. McElroy, Na- 
tional Fire Protection Association 
engineer, for the loss of 119 lives 
and injury of:91 persons in the 
Hotel Winecoff fire at Atlanta, 
Ga. 

“A stove is firepepet yet its 
contents burn,” he stated. The 
screams of the Winecoff's occu- 
pants and the thud of falling bod- 
ies should eliminate for all time 


States’ in el 
auspices of the 


advisability of stricter fire laws 
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CANADA LIFE APPOINTMENTS 


to stop the sky-rocketting fire} 


losses in both 


ies. 
e asis was laid o br 


effective fire laws were ur 


the illusion that this and other Win 


buildings classified as’ ‘fireproof’ 
in, fire insurance rating schedules 
and many building codes, are se- 
cure against all perils to life and 
safety without adequate guards 
for combustible interior finish and 
contents.” 

Mr. McElroy addressed a con- 
ference of fire prevention author- 
ities from Canada and the United 


otherwise than curtail the pros- 


perity of the country. 
j + * * 


NORMAN S&S. ROBERTSON, 
president North American Life 
Assurance Co, 

Earlier in my remarks I referr- 


ed to the national unity which en- fo 


abled us to perform the tasks of 
wartime, We now seem to 
have lost that national unity, We 
do not seem now to be a country 
with a purpose and a goal. The 
successful conclusion of the war, 
as I said before, seems to.have left 
us limp and to have opened the 
door to internal bickering, self- 
interest and disunity. 


Nowhere is this more apparent 
than in the recent widespread dis- 
putes between labor and man- 
agement — disputes which have 
crippled production and seriously 
interfered with the public inter- 
est. 

This disunity is also apparent 
among our governments in the 
present negotiations on Dominion- 
Provincial relations, 

We have come out of the war 
with a very large debt. This debt 
must be taken care of. It will be 
best taken care of if we have more 
shoulders to bear the’ burden. In- 
deed, the pressure. from other 
parts of the world could force our 
acceptance of a much larger pop- 
ulation which would better’ be 
admitted in accordance with a 

policy and on terms fixed by our- 


s to arouse pub-| 


lic* one combat needless 
fires. He enumerated a number 
of serious fires which had led to 
adoption of various fire safety 
méasures such as asbestos cur- 
tains, automatic sprinklers and 
proper inspection. He stated that 
it was planned to make all new 
legislation “reasonable,  intelli- 
gent and backed by proper en- 
ent and an informed pub- 
lic opinion.” 

Curtis W. Pisres, president of 
the NFPA and of the Factory In- 
surance Association of New York, 
declared there was no record of 


ged. 
a $50 
stair 


Wi E. C. MARTIN 


G. D. SAUNDERS 


The Canada Life Assurance Company announces the appointment of W. E. C. 


Martin and 6. D. Saunders as Assistant Treasurers. 


Mr. Martin is a graduate of 


the University of Toronto and has been associated with The Canada Life since 1929. 
Mr. Saunders joined the Company in 1931, following his graduation from Queen's 5 


University. 


any sweeping fire with resultant 


loss of lives in hotels, apartments 
or other places when erected and 


veloped “by experts. A tentative 
model hotel safety fire law draft- 
ed by the NFPA Fire Marsha 
section included: the followin 
principles: ' 

s pos mg of two safe exits. 

utomatiec protecti 

rapid detection of fire 
rapid response of fire moar 
ments, ; 

Limitation of combustible trim 


and oe rary ec pe OL Ae 


‘age . i 
spread of Lie 
ti a ea hotel Prarie b sta 
on o Vv te 
and. provincial authori 
Complete au tic. sprinkler 
systems in frame gs. 


A further conference was plan- 
ned to be held in Detroit, to draft 


selves and suited to our own ideas | model law for adoption by Can- 


of our future needs. 


COMPANY 


CONTINENTAL LIFE INSUR- 
ANCE CO, reports increases in 
business in force, new insurance 
issued, total receipts and assets, for 
1946. Insurance in force, at $78.4 
millions, was almost $12 millions 
higher than the year before. New 
insurance on a settled-for basis and 
business revived and _ increased 
totalled $15.7 millions ($9.6. mil- 
lions in 1945), Total receipts of over 
$3 millions included $2.1 million net 
premiums, interest, rents and other 
income, $754,083, Payments under 
policy contracts totalled $1.1 mil- 
lions, including death and disability 
claims, matured endowments, divi- 
dends, surrender values, annuities, 
amounts on deposit withdrawn, etc.. 
Death claims were $371,266. Policy 
reserves were increased $943,528. 
Total assets increased almost $1.1 
millions to $16 millions, 


1946 

Insurance in force , eS. 3398 906,832,187 

~~ insurance .... 15,756,153 9,664, 
Total receipts ...+.. 7 2,795, 
Policy payments. vee 1.114.743 943 
Expenses 758,102 
Taxes and fees ... 
Shareholders’ divas. 
Other payments , 
Assets wr. down . eee 
Liabs. to pol’hidrs. 

ine. actuarial res. 
Liabs, to sh’hidrs, . 
Other liabs. 
Special reserves ... 
Total assets .osecoee 
Surplus sseeeeeeee 
Int. earned .isecees 


13,885 
ne.est 
200,286 


225,000 225,000 
14 907 748 
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NATIONAL LIFE ASSURANCE 
CO. -reports business in force on 
Dec. 31, 1946, at $96 millions, up 
$9.1 millions over 1945. New in- 
surance was $14.2 millions ($10.2 
millions in 1945), Increases were 
shown in total receipts, and assets. 
The sum of $294,398 was set aside 
in various reserves, and unallotted 
surplus is now $411, 615. Mortality 
experience was favorable and the 
expense rate is reported  satisfac- 
tory. Interest rate earned on in- 
vested assets, however, was 3.23%, 
against 3.59% in 1945. The com- 
pany accordingly has taken steps 
to increase its contingency reserves 
to provide for a lower interest 
basis. 


The report states that “as a re- 
sult of the company’s unusually 
sound position, we intend to review 
the ‘basis of dividends to policy- 
holders and to consider the pos- 
sibility of declaring dividends to 
eompany’s shareholders.” Compar- 
ative figures from the statement 
follow. 


1946 
+ $96,027,708 


Insurance in ee $86 
14, a ,000 "10,256,000 
3,311,052 ‘299 


New insurance ,, 
Total receipts ....+. 
Premiums ......«« oe 
Int. divds., rents ,... 


Policy Payments ,,. 
Policy reserves , 7,236, 
zon ONBELS ..ssc000 0. 511,904 17, 122 

rplus 7188 641 
Interest earned . 3,23% 


MANUFACTURERS LIFE _IN- 
SURANCE CO. shows insurance 
in force at $969 millions, in its 60th 
annual report. Of this $893.5 millions 
was ordinary business, $18 millions 
group and*$58.2 millions deferred 
annuities, New insurance was $154.2 
millions, of which just under 40% 
was produced in Canada and New- 
foundland, 28% in the United States, 
8% in the West Indies and adjacent 
territories, and 22% in other fields 
including Hong Kong, Singapore 
and Manila. 

Total receipts were $67.9 millions 
including $45.6 millions in current 
premiums and $2.3 millions: pre- 
mium in advance. Of current pre- 
mium income, single payment pre- 
miums constitute over one-quarter 
of the total, being largely premiums 
on annuity contracts. 


Payments under policy contracts 


adian and v. 8. iMemistares. 


REPORTS 


Total assets of the company at 
$330 millions are almost $35 millions 


mk to vn 


f 


duction in the rate now reported. 
Important items in the report, 
with comparisons wiles: 


Insurance in ee 900,904,258 


1) "ane aan 828 107,502,982 


61 one 
.744,7 


Inc. in jotaet assets 33,409,801 


593,86 
the] Liabs, to pol’hidrs, 304,953,523 273,607,672 
Other 


6,949,313 4,712,101 


Conting. res. 000 ,000,000 
Total assets ......., 330,143,238 295,831, 536 

Surplus ..-sccseoses 11,747 A16 10,068,701 
Int. earned eeter *e 3.61°% e 4.10% 


The Bank of Nova Scotia has 
opened a branch at Chatham, Ont., 
on King St. E., opposite the CPR 
station, under the management of 
R. J. Millichamp. 


We Manufecture 


mS 


for year ending December 3 lst, 1946 


2%} INSURANCE IN FORCE- - 


$ 192,624,294 


-f —@n increase of $20,831,085 during the year 


$30,077,247.53 


including reinstatements. Total is 40% greater than in 1945 


% TOTAL ASSETS - - 
eee a gain of $3,077,439.17 during the year 


% PAID TO POLICYHOLDERS - 
Death Claims . . 3 


4 $888,482.92 


Matured Investment and 


Endowment Policies ; ; 
Dividends to Policyowners i: 
Other Policy payments ee 


% TOTAL INCOME % 


% POLICY RESERVES - - 


420,294.93 
200,605.78 
$59,816.67 


* $38,876,285. 14 


$2Z,069,200.30 


$6,766, 126.52 


$33,227,300.00 


—being $2,859,867 higher than at January Ist, 1946 


‘Ye. Printed copy of complete Annual Statement will be sent upon request, 


were $19.2 millions, of which $6.7 
millions was for death claims and 
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Labor Roundup 


Noranda Violence, 2 Strike Threats 
Mar the Nation’s Industrial Peace 


The simmering management- 
labor pot was bubbling ominously 
last week as the strike deadline of 
12,000 Nova Scotia coal miners 
and 750 Toronto gas works em- 
ployees drew ntar. A walkout in 
Nova Scotia would cut Canada's 
coal production in half. A strike at 
the Consumers’ Gas Co. would 
cut off supplies to 170,000 Toronto 
homes and factories. The threat 
of violence at Noranda ‘where 
1,000 hardrock miners have been 
idle two montha, didn’t help mat- 
ters any either. 

Only last minute intervention 


by international headquarters of | pa 


John L. Lewis’ United Mine 
Workers or Dosco capitulation to 
union demands, could halt the 
Nova Scotia walkout scheduled 
for Feb. 1; Neither seemed likely 
at mid-week, The Government's 
attempt to settle the dispute failed 
completely. The Ottawa talks col- 
lapsed last Saturday and both 
sides began girding for battle. 
John Owen, Lewis’ special envoy, 
returned to Washington. What he 
reported to John L. might have 
an important bearing on the mine- 
workers’ final decision. 


In a postnegotiation statement, 
the union claimed it had “drastic- 
ally” scaled down its demands in 
a last effort to avert a stoppage. 
The original demand for $2.50 a 
day was cut to $1.40 (the company 
offer; $1 contingent upon greater 
output per man). OVertime and 
other pro’ “amounting to 
several millions of dollars” were 
waived; company contribution to 
a welfare fund cut from 15c, a ton 
to 8c. No concession was made on 
the demand for a company con- 
tribution to a pension fund of 5% 
of the payroll. 

Despite the failure of its at- 
tempt to mediate, the Government 
was still prepared to step ‘in if 
requested but that’s as far as Ot- 
tawa would go. There would be 
no more financing of wage in- 
creases through subsidies. Labor 
Minister Mitchell made this very 
plain to both sides. This meant 
that any increase—and there 
seemed little doubt that the min- 
ers will get something extra, 
strike or no strike—will come out 
of earnings or be compensated for 
by higher prices. 

*- * 7 
Gas Workers’ Strike Would 
Hit 170,000 Homes, Plants 

Another Feb. 1 strike deadline 
is that of Local 161, Internationa! 
Chemical Workers (AFL-TLC). at 
the Consumers’ Gas Company in 
Toronto. A stoppage would cut 
off gas to 170,000 Toronto homes 
and factories but there seemed to 
be little concern over this grim 
possibility at midweek. The gen- 
eral feeling was that the implica- 
tions in such a strike were of 
such magnitude it just couldn't 
happen. 

The union, representing 750 
workers, is asking 25c. an hour 
more; off shift bonuses of five 
and seven cents; a union shop, 
time-and-half for. Sundays and 
“holidays and double time for all 
overtime over four hours. The 
compahy first offered a raise of 
7.4c.: later upped it to 10c.; then 
to 14c. 

Reginald Wright, president of 
the local, who is on leave of ab- 
sence from the company to con- 
centrate on union organizing, has 
warned that the union intends to 
go ahead with the strike when 
the present contract ends Jan. 31. 
However, in view of the fact that 
another meeting between the 
company and the union, backed 
by International. Representative 
William Edmiston, is scheduled 
for Jan. 31, the threat is not being 
taken too seriously. 

. 


General Strike Threat 

Hangs Over the North 
Continuation of the two month 

old Noranda Mines strike and its 

possible spread into a general 


strike of all miners and smelter | 


workers in northern Ontario and 
Quebec hinges on the basic issue 
of the checkoff. The company and 
the Noranda local of the United 
Mine Mill and Smelter workers 
(CIO-CCL) aren't far apart on 
wages but the company refuses 
to budge on union security. 
Collapse of resumed negotia- 


ae 


| 


a flash of violence Jan. 23 when 
pickets and Quebec Provincial 
police clashed and tear gas was 
used, The flereup occurred When 
police tried to escort maintain- 
ance and office workers into the 
plant. 

Both sides rushed in reinforce- 
ments. The police eame in with 
steel helmets, tear respirators 
and night sticks. The union call- 
ed in reserves from Sudbury, 
Kirkland Lake, Timmins, Val 
d'Or and Malartic. Although the 
strike threw 1,000 men out of 
work, fewer than 300 are actively 
rticipating. There were two 
brief clashes last Sunday but no 
concerted attempt had been made 
to relieve the 20-odd men inside 
the plant, 

Food was being smuggled to 
them during the night on sleds. 


Moat of Noranda’s Price 
Increase to go for Wages 

President J. Y. Murdock pune- 
tured the story that the recent 
inerease in the price of copper 
meant $5 millions to Noranda. 
This estimate was attributed to 
Pat Conroy, secretary of the Can- 
adian Congress of Labor, who 
later stated that he had been mis- 
quoted; that the estimate was not 
his but that of a reporter who 
ealled him from Toronto. Actual- 
ly, Murdoch said, the increase 
would add $541,700 to 1947 earn- 
ings. And if the company’s cur- 
rent offer is accepted, $431,300 of 
this would be paid out in increas- 
eq wage costs, he said. 

The company offer is: 7c. an 
hour retroactive from May 16 
to Ort. 31, 1046; 10c- retroactive 
from Oct. 31, However, it is un- 
derstood that during the recent 
fruitless negotiations, the com- 
pany was ready to hike its 10c. 


offer if the union would forget 
about the checkoff. The union 
equnteréed by suggesting that the 
issue be settled by a vote of the 
employees. This wasn’t accept- 
able, nor was a further union of- 
fer to refer union security and 
night-shift premiums to a govern- 
ment-appointed commissioner. 
The only sign of a break in the 
tense situation was the announce- 
ment from Ottawa that Mr. Jus- 
tice Oscar L. Boulanger of the 
Quebec Superior Court had been 
appointed to Investigate the 
strike. 
* a 


Job-jobless Ratio 
1 to 1.8 at Jan. 2 

A jobless person's chance of gét- 
ting employment is néarly twice 
as good as it was a yeat ago, It 
isn’t quite as good as it was last 
November, but indications are job 
opportunities will increase with 
renewed activity in the spring. 

A breakdown of Department of 
Labor statistics on the current 
manpower picture shows the ratio 
of jobs to jobless was 1 to 1.8 at 
Jan. 2; 1 to 1.2 at Nov. 28; 1 to 2.4 
at Jan. 2, 1946. Unplaced applica- 
tions as 1947 began numbered 
165,000 or 26,000 less than a year 
ago. Vacancies dropped to 90,000 
at Jan. 2 from 121,000 last Nov. 
28. A year ago, there were 80,000 
jobs going begging. 

The department reports the 
greatest demand is for electri- 
cians, plumbers, finish carpenters 
and plasterers. Demand for un- 
skilled labor has dropped off 
sharply but this may be due to 
weather conditions which pro- 
hibited outside work. Over-all 
shortage of women workers con- 
tinues. At Jan, 2 there were 35,000 
jobs for women but only 28,000 
out of work. 


WM. H. LAYZELL 


has been appointed Managing 
Director of Addressograph-Mul- 
tigraph of Canada Ltd., Toronto, 
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New Wheat Strain 
With Higher Yield 
Produced in West 


From Our Own Correspondent 

SASKATOON—A new strain of 
Apex wheat with higher yield and 
stronger straw was announced 
this. week by the University of 
Saskatchewan, 

The wheat, obtained by crossing 
Apex with Marquis, and named 
Saskatchewan 2156, was expected 
to replace the old Apex as fast as 
seed became available, 

Experiments had been going on 
since Apex was first introduced 
in 1937. The new strain matures 
at about the same time as Apex 
and equals or excels it in height 
and bushel weight. 


Federal Grain 
Pref. Committee 


Four Bushels‘of Seed Barley May Be Formed 
Soon Bring $45,000 Cash Crop 


From Our Own Corréspondent 

WINNIPEG — Apart from the 
attention it got by offering four 
new automobiles to the curling 
rink winning the gr@nd aggregate 
in its annual bonspiel, the north- 
ern Saskatchewan town of Nipa- 
win has the No. 1 story of 1946 in 
the annals of prairie farming. 

Starting with’ a four-bushel 
allotment of seed barley in the 
spring of 1945, Richard Platte, a 
well known farmer of the district, 
turned it into a better than $465,- 
000 cash crop in 1046. 

Mr. Platte specializes in grow- 
ing good seed and knows the re- 
quirements of good barley. Early 
in 1946 he was given four bushels 
of a variety, Montealm, develop- 
ed by Prof, E, A. Lods of Macdon- 
ald College, Quebec. The latter 
started making the crosses which 
ultimately produced it, in 1922. 

In its early stages Montcalm 
showed good growing habits, 
promised to stand up as a gond 
malting variety, and was smooth- 


COMPANY 


STERLING TRUSTS CORP, dis- 
closed a net profit of $75,271 in 1946, 
after providing $25,949 in taxes and 
writing off $1,809 in office premises 
and vaults ($49,251, after $18,500 for 
taxes and $2,333 for write-offs in 
1945), There were some honrécur- 
ring items in earnings in 1946, made 
up of recoveries and profits on sale 
of securities, but there only partly 
accounted for the sharp fise in 
profits, 

Liquid assets represented by Gov- 
ernment, municipal and corporation 
bonds and cash, now amount to $1,- 


370,036, representing 140% of sav: | 


ings deposits. The reserve fund has 
been increased $50,000 to. $200,000. 
Real estate for sale has been re- 
duced to one property amounting 
to $6,082. A building is under con- 
struction at Barrie, Ont. to house 
a new branch office. 


“ 1946 1945 
Liab. to public, etc.* .. $3,584,912 we tae 
Shareholders’ equity . 1,038,671 261 


*Secured by: 
Mige. & sales agree. arene 
6,0 10,280 | 
89.760 @5,159 | 


Realty for sale 
Office premises .... 
Liquid assets . 1,787,043 1,818,760 
Toial 4,628,508 4,400,051 
sInctides bonds and stocks, 
fetates account ...... 6,631,680 6,039,878 
Earned per sharet.... #13 10 
Paid . 50 4.00 


2,486,752 


tions is believed responsible for ata on amount paid up on subseribed 


GRAIN 


nd 


- ed 


MERCHANTS 
SHIPPERS 
AND 


awned, a feature which made it 


Certain preferred shareholders 
of Federal Grain Ltd. are now 
considering the formation of a 


easier to handle as compared with |Protective committee as the latest 


the competitive rough-awned 
varieties, Very little of it was 
ever available for distribution 
until after the crop of 1944. 


He sowed the four bushels on 
11 acres in doublé rows 44 in, 
apart, and got a crop of 450 bush- 
els. He sowed 310 bushels of this 
in the spring of 1946, Last- fall 
he harvested between 15,000 and 
20,000 bushels and now is deliver- 
ing 15,000 bushels of Montcalm 
certified seed at an agreed price 
of $3 a bushel. 


Mr. Platte grew Montcalm bar- 
ley in /last year’s $25,000 National 
Barley Contest sponsored by the 
brewing and malting industries of 
Canada. He placed second in pro- 
vinelal awards and won a cash 
prize of $300, 


Montcalm was recommended as 
the best malting barley for this 
province at the recent annual con- 
ference of Manitoba agronomists. 


REPORTS. 

LA LUZ MINES—Although an {n- 
creased tonnage of ore was milled 
the year ended Sépt. 30, 1946, and 
unit Costs were 22 cents a ton lower, 
La Luz Mines showed a reduction in 
earnings from 32 to 21 cents a share 
due to lower grade of ore treated and 
ower profits on security sales. 


President and managing director 
G. W. Tower reports that the cap- 
ital expenditure program gained 
momentum in 1946 and will con- 
tinue in 1947. Increased supplies of 
low-cost hydro power are being 
made available and additions are 
being madé to milling facilities to 
permit treatment of larger tonnage. 
Preparations have been made to 
sink the main shaft below 750 ft: 
Total positive ore is estimated at 
7,767,486 tons averaging 0.12 oz. 
gold per ton-but including possible 
orc; total reserves are estimated 
at 16,681,043 tons averaging 0.104 
oz, gold per ton. 


INCOME ACCOUNT: 
are Ended Bept. 30: 


1946 1945 
ullion prod. ........ $2,312,644 $2,514,651 

37,467 8,843 | 
611,813 


Less: Mkt. chgs 
Mining 
ne . 
adm, @ 
vi exp. outside 
r 
Add: fh t. 


693,264 
487.410 
300,713 


433,750 
260,060 


78,841 


and treasurer is Harry 


Net profit , 
Less: Dividends 289,212 
Surplas for year 179,201 
Paninet per Share... $0.32 
id etaevtee Sat ievene 70,22 
4U.8. funds. +Canadian funds. 
CONDENSED BALANCE SHEET 
As yy Sent, 30: 1948 1945 


468,413 


step in the Federal Grain con- 
troversy, The Financial Post is 
told. 


The application for the investi- 
gation into the affairs of the com- 
pany and its subsidiaries has now 
been filed with the Secretary of 
State, Ottawa, by the group of 
Class B shareholders and has 
been supported by holders of 
large blocks of preferred and 
Class A shares, The Post is told. 
(The Financial Post, Jan. .16/47),. 


Meanwhile, hopes of a capital 
reorganization to clear up pre- 
ferred dividend arrears seem to 
have disappeared. Latest report 
in financial circles is that Presi- 
dent H. E, Sellers told a Toronto 
preferred shareholder that the 
company was considering a cash 
payment on account of preferred 
dividend arrears. 


Questioned by The Poat on 
these reports, Mr. Sellers stated 
“There is no statement to make 
yet. The directors have not dealt 
with any proposal and there ig 
nothing we can say now.” 


New Vegetable 


Canning Plant 
For Manitoba 


From Our Own Cofrespondent 

WINNIPEG — A new vegetable 
canning industry, Prairie Canners, 
Limited, with’ its plant at Winkler 
in the Mennonite settlement of 
south central Manitoba, plans to get 
into production this year. 

The company has been incorpors 
ated with authorized capital of 
$200,000. Its promoters say all 
materials for construction of a $42,- 
000 building have been delivered, 
also some machinery and equip- 
ment, Production capacity is set at 
five million cases of vegetables a 
year; and spokesmen say one mil- 
lion will be processed this year. 

President of the company is an 
east@rn man, experienced in’ the 
canning business, whose name has 
not been disclosed. Vice-president 

Wasylyk, 
until recently managing director of 
the Manitoba Vegetable and Potato 
Growers’ Co-operative Association; 
Secretary John R, Solomon, a Win- 
nipeg lawyer and M.P.P, for Emer- 
son. Dirgctors are L, Tully, Oak- 
ville farmer; Ald. T, Astbury, Por- 
tage la Prairie; Mayor G. Neufeld, 
Winkler; and W. Ternowetsky, a 
Winkler hotel proprietor. 
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Shipments From Vancouver Little More Than 
Half Estimated 100,000 Bushels — Rolling 
Stock Shortage, Damp Wheat, Are Blamed 


From Out Own Correspondent 


has. dis- 
appointing to both Canadian and 
British authorities. Before the 
onset of winter it had been cal- 


tive use of box cars, The Cana- 
from prairie points to 
terminals, which 


culated that perhaps 100 million! ments east from 


bushels might go via the Pacific, 
including consignments to other 
countries as well as to Great Bri- 
tain, Now doubts are e 


whether much more than half}. 


that program will be realized. 

Railways have not been able to 
deliver grain at Vancouver in 
anything like the volume that had 
been anticipated, The primary 
factor in the situation has been a 
shortage of rolling stock, but it 
has been aggravated by the heavy 
moisture content of the current 
Alberta crop. Much of the wheat 
reaching Vancouver has had to 
be dried by artificial means in 
elevators there. This has slowed 
up the ability of clevators to 
handle- grain and consequently 
their ability to release box cars 
for further a . 

Few Ships Held Up 

Only to a limited extent have 
vessels been held in port await- 
ing loads and the situation which 
prevailed earlier in Montreal, 
with scores of vessels waiting 
under demurrage, has not been 
repeated, That, however, is only 
due to the fact that the shipping 
authorities sent to Vancouver, 
fewer vessels than planned, 

Shortage of cars was in part 
due to the use, early in the win- 
ter, of rallway equipment for all- 
rail shipment from the Lakehead 
to eastern destinations. Lake 


ing western grain to livestock, 
wo of a shortage of sup- 


' See Lake Route Busy 
‘Heavy shipments of 
the lakes now appear 
for the coming summer. 
route will have to be used for 


ly been planned to ship 
during the winter via Vancouver. 
Bri authorities, it is under- 
stood, much prefer to get grain 
by the eastern route, because of 
the economy of the short route. 
They had, however, concurred in 
former for large shipments 
from. Vancouver because ship- 
ments early in the crop year had 
been fro small, 

The problem which now faces 
the Canadian Wheat Board and 
the railways, will be to shut, off 
shipments. to Vancouver at the 


shipments during the past season | the 


of navigation had been dis- 
appointingly small and it was 
planned ‘to supplement supplies 
in the East by! heavy all-rail 
shipments, / 

Severe weather and heavy 
snows in Manitoba and Saskat- 
chewan slowed down the effec- 


pepe on 
, are Vv absorbed by 
the British buyers, in view of the 
saving in ocean freight costs. 
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Good Time to Develop Tra 
With Brazil, Says Ambassador 


There are great possibilities of 
interchange between Brazil and 
Canada and this is the propitious 
time to take advantage of them. 
So Dr. Acyr do Nascimento Paes, 
Brazilian Ambassador to Canada 
told leading Canadian business 
and professional men at a dinner 
given by Henry Borden, president 
of Brazilian Traction Light & 
Power Co, 

“The rise and progress, which 
we observe in Brazil at the mo- 
ment, offers an exccllent oppor- 
tunity to Canadian industry and 
commerce,” he added. 

In particular Dr. Paes mention- 
ed the need for vital railway and 
highway equipment in order to 

carry out 

the constitu- 

tional provi- 

sion provid- 

ing for the 

transfer . of 

the capital 
fof Brazil to 
the 


tions of each 
market 
by economic 
and commer- 
cial missions 
was of the 
utmost importance to improve 
trade and strengthen relations, 
but Dr. Paes stressed that Gov- 
ernment missions are not enough, 
that Canadian businessmen 
should investigate the possibili- 
ties of Brazil so as to get ac- 
quainted personally with the 
marke: conditions. 

For economic commercial in- 
terchange it is necessary first of 
all, he felt, to normalize naviga- 
tion between Canada and Brazil 
so as to facilitate direct com- 
merce. Brazil recently ordered 
several vessels, from Canadian 
Vickers Ltd, Montreal, but he 
suggested that Canada had’ more 
means at its disposal for the im- 
mediate establishment of a regu- 
lar and frequent shipping service. 

Dr. Paes, youngest ambassador 

. 


DR. PAES 


in the Brazilian diplomatic serv- 
ice, came to Canada about April, 
1946. This is the first time he 
has spoken outside of Ottawa, but 
he intends to become uainted 
with all sections of Canada in the 
near future. 


Those interested in Brazilian 
affairs feel confident that Dr. 
Paes will Se a most keen and en- 
ergetic representative for Brazil 
who will encourage and be fully 
in sympathy with all efforts to- 
ward the jnterchange of ideas and 
relations between the two coun- 
tries, The Post is told. 


See Rush via Lake 


Grain Merchants 
Shippers and 


Exporters 
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OFFICES THROUGHOUT All SN} 
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HALLET & CAREY LIMITED 
GRAIN SHIPPERS AND EXPORTERS 
GRAIN FUTURES 


. Owners and Operators 


Fort William Terminal Elevator Co. Ltd. 
and Powell Transports Ltd. 


Head Office—563 Grain Exchange, Winnipeg, Man. 
Branch Offices—Fort William, Ont., Montreal, Que. 
Vancouver, B.C. 


a 


THE ALBERTA PACIFIC GRAIN CO. (1943) LTD. 


Operators of Country Elevators 
in 
Alberta and Saskatchewan 


Terminal Elevators at 


Vancouver and 
Port Arthur 


Offices: Calgary and 
Winnipeg 


PARRISH & 


HEIMBECKER 
LIMITED 


Incorporated 1909 


Grain Receivers 
Shippers and Exporters 
HEAD OFFICE: WINNIPEG 


BRANCH OFFICES: 
MONTREAL TORONTO PORT ARTHUB 


CALGARY «© VANCOUVER 
“An old established firm with «a reputation for doing business RIGHT” 


ALGER GOLD MINES Dec. 31 
option installment on 200,000 shares 
at 40 cents has been extended for 
one month. 


mon boundary of Eldona Gold Mineg 
and Pen-Rey Gold Mines proper- 
ties in Rouyn area, Que. Drills are 
Sadia capleicnepeaisinbinieaions moving onto properties and testing 
CHAMBERLAIN MANAGEMENT | of fault occurrence section indi- 
CORP.. announces that contract has | cated by geophysical survey is to 
been.Jet for joint drilling of com- | start at once, 
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Farmers’ Strike 


In Saskatchewan 
Cost $5 Millions 


From Our OWn Correspondent 

SASKATOON—Loss of at least 
$5 millions was “wantonly inflict- 
ec” on Saskatchewan farmers by 
the United Farmets of Canada, 
Saskatchewan section, in last fall's 
farm strike, Lehmann, Bradwell, 
Sask., farmer said. 

Estimating an average loss of 
$250 for the 90,000 mem claim- 
ed by the U.F.C., Mr, Lehmann 
said the strike would have cost 
the farmers $22.5 millions, 

“But taking a charitable view 
and assuming that these 90,000 
did not as a whole support the 
strike, $5 millions would be nearer 
the corréct figure of the total 
lossés suffered,” he added. 


$671,848 $1,517,872 Capital stock consists of 1,500) 
250,000 250,000 | shares of preferred, $100 par-value, | 
bearing interest at 5% and 5,000, 
common, $10 par value; shares gold | 
only on the basis of one preferred | 
with one common. 

Estimated cost of building and | 
equipping the plant is $160,000, A 
preliminary prospectus says that | 
in .1948 pilot plants will be built at | 
Morden, Portage la Prairie, Rran- | 
don. and Dauphin. These will be! 
small units preliminary eee. 
‘Sead tne 2 ory ing of locally grown vegetable} 
erst, shs. oe ona eee products, before forwarding them | 


? Hen sa: Tenge ne Fiutter tae | to the main plant at Winkler. 

iy imi 7 PS esos 
oben nenics | Weston Biscuit Co. 
5 ‘Buys U. S, Plant 


| PARBEC MALARTIC GOLD) _ Wéston Biscuit Co. Inc. of Passaic, 
Mines eGvises thet balance of Nj. a wholly-owned subsidiary of 
tregsury shares comprising 749.985 | George Weston Ltd., has purchased 
have been issued to Partanen Ma-, the Lockheed Aircraft Corp.’s war- 
lartic Gold ft8ines under agreement | time auxiliary plant at Burbank, : 
with Leslle teindler. ‘Thesec| Cal. at a price of $500,000, vice-| plant it was planned to Build at 
shares are to be held by Partanen | president and secretary-treasurer R.| Oakland, Cal, Mn Rebertgon said. 
|} and will not be sold or otherwise} A. Robertson states. It is planned|In view of the high cost of build- 
| Cispesed of except for purpose of | to use this plant as a factory and/ing it was decided not to proceed 
4 financing or assisting in financing it is hoped to have it in production with the Oakland lant at this time. 
| of Parbee Malartic Gold Mines, or} within six months, Mr. Robertson; Weston Biscuit Co. Inc. was form- 


EXPORTERS 


Tetal curr, assets... 
Prep. & def. chis.... 
Beene ore in stopes.. 

elopment w/o ..,. 
MVE: Kae ua Vs bbe dae 
Claims & provs. ,..... 
Plant & equip.*,..... 
Total assets 


Accte 

_ rr 
1 stock 

2 

t 


4 
346,626 

459,868 

1,056,115 

957.808 | 

6,250,478 

9.885 5,841 | 
62.234 390,891 
72.219 396.189 
3,009,491 3,001,891 
i. 3,152,268 5 


UNSEED AND 
SOY OLS 
AND MEALS 


MASTER 
PEEDS 


« 


‘ 


No matter how good the service is, 


; to Please telephone people are always keen to make 
it better. . . to beat their own record. 


We are breaking all records with our $100,000,000 programme for 
éwitchboards and buildings. 
_ But more than equipment is required — something money 
ean’t. buy. That is the pride every person in the company takes’in 
continuing to give the best service at the lowest cost. 


. 


? | j : “4 “9 " 58 
Western Grain Co.. Ltd. 
WINNIPEG, CANADA 
275 Country Elevators and Terminal Elevetor 
at Fort William 


SERVING THE PRODUCERS 
OF THE PRAIRIE PROVINCES 


Shippers and Handlers of All Grains 


2,762,648 2,777,004 
TING STATISTICS si 


425,028 
$3.92 


THE BELL TELEPHONE COMPANY OF CANADA 


in relation to acquisition of assets by | added. ed at the end of 1845 to take over 
Parbec. Issué@ capital. three mil- This plant will, for the time) all interests in the United States 
lion shares, ‘ being, take the place of the new! of Geo, Weston Ltd, 
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Exports: Britain’s Big 1 


Dollar Deficit Remains Core 


In recent weeks, a conjuncture 
of factors has focused attention 
afresh upon the problems of Bri- 
tain’s balance of payments, but 
very little light has yet been shed 
upon the true state of accounts. 
On at leasi three recent occasions 
apparently inspired reports have 
foreshadowed an important state- 
ment from the Chancellor. But, in 
fact, he has not gone beyond the 
generalities—and rather mislead- 
ing generalities at that—in which 
he indulged on the second reading 
of the Exchange Control Bill. He 
then emphasized the improve- 
ment in the over-all balance—‘“the 
export drive has succeeded be- 
yond expectations and beyond 
estimate ... and the total over- 
seas deficit is likely ‘to be sub- 
stantially less by the end of 1946 
than I thought it would he” 
—but he referred to the dollar | 
deficit, which is the crux of the 
whole problem, only in very 
guarded terms. This “hard core,” 
the deficit incurred in hard cur- 
rencies, “needs constant watch- 
ing.” But no mere watching, 
however vigilant, will dispose of 
it, as Sir Stafford Cripps has more 
forthrightly admitted. He declar- 
ed that unless the lopsidedness 
of Britain’s external accounts is 
redressed by a large increase in 
exports to the hard currency 
areas, “drastic action” will be 
needed in the next year or two 
“to enable Britain to carry on’— 
which is a clear indication that 
the dollar credits are expected to 
approach exhaustion by about 
early 1949. But, although Sir 
Stafford’s. arguments look like 
being the first of a series of pleas, 
warnings and, perhaps, threats to 
industrialists to reshape their ex- 
port programs and redouble their 
efforts, even he has given no 
measure of the precise size of the 
problem. 


The issue is so crucial, and enn} 
difficulty of resolving it without 
new-compulsions and constraints 
so great, that the fullest possible | 
dissemination of the facts is neces- | 
sary. Yet on this matter, the Gov- | 
ernment has been scarcely more | 
informative than it was during the | 
war, or during the protracted | 
negotiations for the American 
loan. Indeed, very little has been 
added to the official global esti- | 
mates’ in the Siatistical White | 
Paper which accompanied the | 
Washington Agreement of just 12! 
months ago, and no comprehen- 
sive estimates of the dollar ac- 
count were issued even then.’ at 
the Government really does want 
the voluntary co-operation of in- 
dustry in tackling this problem, 
it must realize that frequent and 
regular publication of detailed 
data on the balance of payments | 
—even though many of the items 
can only be estimated—is at least 
as important as statistics of hous- 
ing and production. 


Exports Up To 1938 Level 


In the meantime, the general 
shape of the picture can be sketch- 
ed by intelligent guesswork — 
though with a rather wide margin 
of error. Consider, first, the over- 
all account and, in particular, the | 
sources of the unexpectedly rapid 
recovery. During the Washington 
talks in 1945, the over-all deficit 
for 1946 was put at £750 millions, 
allowing for a substantial import | 
program and for the probability | 
(as it then seemed) that the flow 
of exports, in real terms, could 
not be raised to the pre-war 
level until the end of the year— 
which meant that the correspond- 
ing income would not be received | 
in cash until early in 1947, In fact, | 
the physical transition from war | 
orders to export production was) 
achieved, at least in the early 
stages, much more rapidly than 
had been expected, and, in the) 
conditions of a seller’s market, | 
everything that could be pro-| 
duced found buyers as fast as} 
transport could be provided. | 


{ 
The immediate goal of a volume 
of exports equal to the monthly) 
average of 1938 was reached as 
early as last July, and, though | 
the pace provéd too hot to be sus- | 
tainable through the _ holiday | 
months, this levce] at least hooks | 
quite firmly established. In terms | 
of 1938 volume the progression 
was as follows: 84° in the first | 
quarter of 1946, 97.6% in the 
second quarter, 103.7% in the 
third, and 117% for the month of 
October. 


Moreover, there is no doubt that 
these exports have been paid for 
much more promptly than the} 
first calculations assumed. . Fears | 
of possible currency depreciation | 
in some importing countries have 
acted as a spur to rapid payment, | 
and in some cases have even led | 
to advance payments. This prac- | 
tice had its effect upon buyers in | 
countries whose currencies were | 
solidly based for fear that pre+| 
ference in the allocation of scarce | 
goods might be given to those who 
offered cesh in acvance or, at! 
least, cash. with orcer. 


For these reasons, actual cash 


| receipts from exports in 1946 have 


far surpassed the best hopes of 12 
months ago, Moreover, it is cer- 
tain that the bill for imports has 
fallen well short of expectations. 
This, however, is no reason for 
satisfaction. The large import pro- 
gram that was planned early this 
1946 embraced only urgent re- 
quirements, and the short fall be- 
low those estimates does not 
reflect any desirable. or praise- 
worthy economy. It derives simply 
from sheer physical shortages and | 
transport bottlenecks. The large 


In Drive on Foreign Target | 


to be a mere trickle—the main 
dollar imports so far have heen 
food, films and other immediate 
consumables. 

The reduction in imports on 
this account is really a loss, not 
a gain, to the balance of payments, 
for the goods in question are still 
needed, and the delay in getting 
them must be tending to retard 
export production and reconver- 
sion in general, To some extent, 
this same argument even applies 
to the enforced curtailment of 


| food imports—partly because of 


the severe inroads that have been 
made into stocks, and partly be- 
cause of possible repercussions 
upon workers’ incentive. 
Invisible Expenditures 

The effect of these influences on 
exports and imports has been 
large. There is no doubt that the 


‘*“Export or starve” is still the battle 
. British Labor Government as the United 


toward its target of foreign 


year that continuing military exe. 


penditure in 1946 was expected to 
require £300 millions, The non- 
military expenditure was not dis+ 
closed, but has certai been 
larger than was contemplated at 
the time of the Washington on 
ment, principally because of the 
large outlays in Germany—though 
the strain of these has been mod- 
erated in recent months by the 
curtailment of American food 
shipments. Some items of military 
expenditure—especially in Pales- 
tine—have evidently not fallen 
as had been hoped, but. the rate 
of conttaction in the Far East hag 
probably bettered the estimates, 
and there have also been large 
receipts from sales of war sure 
pluses. "tee 

On balance, the Government's 
net bill overseas in 1946 has probe 


of a harassed 
ingdom drives 
sales of 150% of the 1988 


figure. There have been many estimates as to the lik 
hood of this goal being reached. Most have been based 
on incomplete data and conclusions have ranged from 
bright optimism to darkest pessimism. 


Recently, London’s authoritative financial paper, 
The Economist, devoted considerable space to an inde- 


pendent review df Britain’s 


trade position, Because it 


covers the ground more thoroughly than anything else 
Aeon to date, and because Canadian businessmen are 
vound to be directly affected by Britain’s export drive, 
The Financial Post publishes-the following digest of The 


Economist's analysis. 
a 


improvement in the over-all bal- 
ance of payments by comparison 
with the fears of 1945 is attribut- 
able mainly,.if not wholly, to the 
net receipts from the - visible 
trade accounts. The amount of the 
visible deficit assumed in the esti- 
mated over-all deficit for 1946 of 
£750 millions has never been pub- 
lished, but it may well have been 
as large as £550 to £600 millions. 

In the first 10 months of the 
year the actual deficit was only 
£281 millions, with total imports 
(on the usual c.i.f. valuation) at 
£1,055 millions and total exports 
at £774 millions. For the full year, 
imports may be put at under, 
rather than over, £1,300 millions, 
and exports at over, rather than 
under, £930 millions—a prospec- 
tive difference of, say, £350 mil- 
lions. This is actually a smaller 
figure than in 1936-38, despite the 
increased price level. But the in- 
visible account now bears a huge 
burden, which did not cxist before | 
the war, representing the wartime 
legacy of vast government ex- 
penditure overseas. 

Mr. Dalton revealed early last 


ably been of the same order of 
magnitude as the visible deficit 
—or perhaps a little less. Other 
invisible debits last year comprise 
about £18 millions for film royal- 
ties, perhaps £5 millions each for 
net tourist outlays and the over- 
seas costs of operating the civil 
airlines (including purchase of 


Aero 
country as fast ag the re-equip- 
ment 


returns 


probably running 

= ee 

the rte ' that 

ren this basa : Fahets 

come is probably- suffi- 

cient to cover the cost of 
explains the contrast 


Gud te sistomenn 
t White 


from shi 
in the 
Paper, that this 


r 


Hi 


mental expenditure hae 
more substantially than 
probable, oe : 


aircraft), and at least £30 millions | fig 


to allow for “exports” which are 
not sold for cash but simply rep- 
resent the re-equipment of British 
undertakings operating abroad. 

On this basis the total bill ta be 
met—the visible deficit plus in- 
visible expenditure—may be put 
at, say, £730 to £760 millions, a 
substantial part of which is, even 


now, financed by invisible income, |. 


The receipts from investments are 
difficult to estimate, partly be- 
cause the pre-war practice of 
accounting only dividends «paid 
was always of doubtful validity. 
But if the receipts are now taken 
to include not only dividends but 
“retained” earnings of British 
concerns operating abroad (which 
in present conditions are largely 
employed in purchases from this 
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exports for a time may be inereas: 
ingly handicapped by shortages of 


There are 
sion is already bi 
movement has a way to go 
Iranaltiensl periea sarvtangurt tat 
ransition that 
eventually imports would have to 
rise to théir pre-war volume if 
domestic full employment was to 
be achieved at a reasonable stand- 
ard of living. In the first nine 
months of last year s were 
running at only about two thirds 
of 1938 volume; and even in Oc- 
tober the pr ‘was less than 
a oes eee hin ae 
of trade have been shifting stead- 
ily against ‘Britain, In 1946, not 
only was the ‘volume of imports 
restricted, but the import bill 
had not felt more than a mjnor 
part of the impaet of increased 
American prices, The | 
will rise steeply. 
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For all these reasons, the global 


deficit for 1946 ‘will distort the 
true position, Bgt even more 
serious than: these factors—for 
the global deficit will certainly 
continue to decliné—is the state 
of the deficit in°terms of hard 
currencies. Even nqw, it is often 
contended by the most fervent 
advocates of multilateralism that 
it is only the picker eficit which 
seers See shortly vee aye 
good reason to appreciate the vir- 
tues of multilateralism—but only 
because she will be suffering 
acutely from its. absenee, for, 
while /sterling must be made fully 
convertible, many other curren- 
cies will re inconvertible for 
an indefinable transition. period. 
In the first nine months of 1946 
Britain's visible deficit was run- 
ning at rather undér £345 mil. 
lions per annum, but the deficit 


lions, of which some £365 millions 
represented trade with the dollar 

Moreover, even this visible 
deficit is not a full measure of the 
extent of the dollar outgoings, be- 
substantial 


lar reserve has to 
dollar needs of the 
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far more rapidly than anyone 
dares to hope. And it would be 
folly to count upon any percep- 
tible relief from such progress 
during the critical two years or 
so for which the dollar credits 
will hold out. 

. The Government, for the pres- 
ent, has evidently decided not 
to attempt any specific directional 
sontrol of exports, though it will 
obviously use its powers to license 
raw material supplies to exert 
pressure in the appzopriate direc- 
tions. It is very questionable 
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whether any more specific control 
would work, quite apart from its 
political and psychological inex- 
pediency. But if direct action must 
be ruled out, the Government dare 
not sit back and simply watch 
Britain’s external finances drift 
steadily toward the rapids of 
1949 and 1950. The only possible 
course seems to be a sustained 
campaign of exhortation and edu- 
cation, combined with vigorous 
official exploration of export op- 
portunities in all cases in which 
private market research looks in- 
adequate. 
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flow of industrial raw materials | 
and specialized machinery which, | 
it was contenfled, the American | 
loan would speedily bring-to the | 
aid of Britain's industrial re- 
equipment, has so far turned out 
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cannot accept any responsibility for these quotations. 


eens 
ee Lea SM ar oR a RSET 
erdusseastascsuskesgs 

sep 


- 
SBacusrssvessz 


# 


SES SSSSSSsseueal=23n 


g 
- . 
ee Ss 


- = > 


debeeties 
e300 oe 


90 SO a rae aes 
SSasuseaessesssss 


3 


Eurek Co 2.55 _* Miles RL .21 .25 Randona 
ll Mink oo Al Raym Tib 
1 3 Moffat H n.02) .03) | Rebair 
‘02 03 | Mohawk P 02 .04 Redruth 
118 118] #143 11], ..(Windsor Hotel .| 12} 143 13) 134 133 
750 234 225 22° 22 184|.50 . , 24) 243) 213 onde .{Winnipeg El. Al 1094, 144 144 14 14 
30 \i00 : A. 208 21 | 105 9415.00 5.1| Do., pref. ... 45,99 99 99 99 
5 2969) 25 28°} 29 22 |t44. 50t |Wool Combing. 40) 254 253 252 
42 |2.50 . ae oy. A) | 644 68 19 
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10. | Murbell 02 . Red wood 
08 . Murmac .18). Richgroup 
70 8 McCuaig .10 | Rhyolite 
Al McManus .09 . Rugged RL 
“50 46 oO . Nat Mal .25 Rupununi 
134,40 2.7/York Knitting. 115,15 «(143 143 | 76. . is Nayb "45 32 (37 | Russet 
23 23h 9 }.. 10 10 45 341,00 2.7\Zellers ... ....| 37 37 75 022 , Nereco CR Saimita 
343 1004 101) 1014-1014 7 54 303 254/1.50 5.4 Do. 6% pref.. | 28 ‘a 
1280) 27 264 264 26% 6). sie 14 144] ?Paid in 1944, | *Paid in 1945. «Paid in 1946. . 
ool 18 1964 193 1964 ; 53 154) aN. ¥. funds. ¢Extra. xOn arrears. 
10,15 15 15 22 i 40 19} sPaid or payable in 1947. $Net after income taxes. 
i 100 14°13 13 6 ‘ +s 8a eDividend deferred. 
5122.50 48 Ang ee: — Pp 50; 522 52) 52) . 


® e583 


2 ss3 


Si 
SeeRe 


oe 
sessasesse 


- 


Laat 
SRRae 
- 


Sa 
Sens 


=3 
ee 


sessee 


sBSSsee 
reper sausuber: 


ssestsree! 
8 


> 


seness 


: Bt 
Zr 


8 . Obaska- 20 Vin Min 
OT . Oklend 093 Vinray 
ohB: Olivet O25. Virginia 
we Opemiska .22 .25 Wesley 
02 . Orpit 03 | West RL OS 
Ae. s Ortona O45 West Shore 02) .63§ 
08 . Pascalis 27 ‘ Wilwood So 
024 .05 Pex Tan 1.7 | Wingait 1 61s 
02 . Pelangio | Yel’knife 1.99 196 
Mallen RL .1!1 . Payne a : Y Davids 2 @» 
Dom Mal 02 103 Manterre 05 . Phelps j : Pinnacie .63) 6 
Dona Pat .02) .03) ' Marbenor .23 
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Ol. oe . Santiago 
O. } } 04) 1% Sepha 
ws. Nic Off 1.75 2.3 Sheldon 
8 . Norbeau .67 . Skyn Lk 
OT . Norcourt .10 Sovereign 
‘ a oe OT. Norford NS '. Steeber 
63.40 4.7\Argus . we « se a vm E i at O2 w: Normar ae re | Sun Bear 
91 450 48 Do, 41% k 39 s. set YY 234 ae iO. i Norpick 36 .3 Thornhill 
1.00; _...| Do, | 1098/1.40 1.50 1.30 1.50 "191/100 4é\Hinde & Dauich, 21 Mining Stocks 05 (08 | Nortyne 03 .06 | Tittany 
isiiee 'atiAandowm Biawe, saa! at iai| 38200 ene = ‘33 ‘5 | Obalski 10 12 | Tovarich 
ld ll! own we 4, 14) ’ 3.6/H, Smith Pa . ’ 2 , < sage ate 4 by a 
Sie $4 Atlas Steels vss| 1085) 414 108 00 38| Do. pref. .... 5 33 ware anne O34 .08 Do. 45 17. Vat et 
n at..{ 654) 21) 1 a s+-\Hubbard |... .. 200 43 7 2 Last Week Endi 
214 80+4.15 3.1 Bk Montreaij 2020, 26 20° °.S Hunts (AS ‘new sete nn Gen teal Comeeny tle dee is 
3.2'Bk. N. Scotia.. 760| 38 ; .| Do. {(B) new 80, 12 17 High Low. Close 
3.1'Bk. Toronto ... 110) 394 3.6/Huron & E. Mt| 1083 110 
ae Pr. A| — = Do, 20% pd. 21 j SOs Vas ‘ a WME 
. (B) | 6 : ‘Hydro Electric. | 38 (a o* etn 5,000 10 10 10 
4.8 Beatty Bros. A. , 3.4Imperial Bank. | { 29)| 1. Sih . 1.20 1,40 1.25 
48 Beaver Lumber 58, 30 3.9' Imperial Oi) .. 12% : tee. Amal. Lard. : 1.80 1.72 
4.3.Bell Telephone 13] |.40+.15$ {Imperial Tob...| 3) 133] ti va, Amer. Y¥.K. 500. ‘16.16 
5.3Bertram (A) .. 9 4 3.6| Oo. pref, i 8h g .2 Angio-Har.. ; 9.00 8.75 
«»-| Do, (B) roe! 1.6 Indust. Accept. i 33) $ .. Anglo-Rou.. 1.20 1.15 
4.4 Biltmore HpaA | 22 ; Inter, ss P a : .. Ansley Bb 
Blue Ribbon .. /1.50 40| Do. pref. .... 28 ‘ ‘54.88 
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Aquarius... 
+--/Brand. Hender. A 
Brand & Mill. 
2012.00 88 Brazilian Tr. 
124 .50+.20..'Brew & Distii. 
3 (1.00 3.9,Brit. Amer. Oil 
20 \1.00 48Br Am Bk Nts| \3. ye 
2, ae ; 7.2 Int. Util. . | : 
./B.C. Packers Bi : 5.7,Jam. Pub. Ser., ‘ , ie... 
B.C. Pulp & P.; { .John Inglis ...; : ‘on. . hae ook 
46 Do. pref. 68 42'Jour, Pub. Ot..| 4065) Soe 
SBC, Power A. . . Kelvinator .... . ’ ale 505, GERR i 
++\ Oo. 1B) 25 28 2h at ‘1.00 4.0.Labatt, John |_| 5 UNO 
BC Turf & CC]. 900)1.85 1.17 2.12 4. 90 “It 2.2L, St. John Pr., ‘ ave, Gomeage. 1+ 9 
- Brown Co, eres 4342 4848 oass IL, of y 5 ; , eect. fits a 
lp pref. ‘ah 82 25 7 ji. 5.0 Lang, J. A. ... | : a (20 .... Base Metalst 14,125 
a 8. M s, 3.9 Laura Secord..| ' 26 ) Bayonne... 14 
3.2'Bullding Prod.. 31 30 4.0, Lewis .... os. 5 é r 1 i) Bear Expl. 75 
8.1 Burlington St’! 1a 9{ . .., (Lindsay, C. W:. i Sack. G00n Qenblieb cd 
274.14.25t ..'Loblaw (A) ..| ein: ourt.. 1 
18,6 
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Grain Prices 
Winnipeg Grain Futures Cash Quotations 


Week to Jan. 27, 1917 For Week 
Crop year from High Low Jan. 27 Prev. Week 


Aug 1,.1946 for for Close Hieh Low High Lew 
igh Low week week Jan, 27 Oata* 2 etki 
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~eiaait r ae, en es os 64% 64% 64% 84% 
2.73% 1.69% ~ “May ‘ . 2. 2.57% 2.03%, | 2 Feed .. 41% 64% 4%. 1% 
2,53 2.11% July 6... 2.3849 2.32% 2.35% Rye 
2.15 1.81% Oct, ..... 190% 1.874e 1.90 2c. W. . 266% 261 264% 230% 

*At ceiling. *At ceiling. 
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rwick, . 
34 |1.40+0.60 {Maclaren Berwick, .. bat 
30 104) 105 406100 ...M. L. asian: Bidgood. is 
5) 714 72 13 8.50 Maple Leaf M.. Bobjo..... 
} . j 1825, 224 233 25 172'.60 4.0, Maritime Tele.. Bonetal. ... 
1.30 . . tere 308 v . Massey-Harris . , ; 0086S Weed.) EVES 
20 80 BC. by ° 21 d . \ 5 ; WB vssad™ dens cousaeeies 
248 1.50 R 2 . j 254 je ls . 60 af jase . Boycon P.. 
40 1.50 3 5 ; 45 J ‘McColj Fron. .. 3 ! ++» Bralorne , 
63 63 400 3.9 Do. pref. sah f bonnes 
9, oe i 11 . +..|Melchers .. .. a sees ++ Bridge R. . 
1054 7.00 i i, 4.2; Bo, pref. .... > . sees +. BR, 
36 1.50 3.9Can. Packers A 39 Ls 5.4\Mercury Mills..| 7 . osees :. Broulan. . 
16; 50 39 Do, (B) } «+. Mid. Pacific Gr : ae ‘ saiee . Buffadison . 10,700 
178 8.00 5s ! 90 ee +.» Minn & Ont Pa 1 . ‘ seeee eee Buffalo Ank. 3,200 
134100 6.7\Can. as ../Mitchell, Robt. 300 AS ; Buff. Can... 6,500 


47 (2.50 5.2) Do. pref. 334 48 Aa Contain, . \ 6 ONIN Buff R.L..! 61,500 
i3 ers ‘Can. Vine 


ars } {ty 48) Do. (A) ..... 25 seve ‘ou Bulolo Gold 
82 4.00 4.7.Can w pe | 8 7h! . Modern Tool .. ’ Of ‘ abuses oee8 " 
1+ 6.50 }Molson Brew. 


Secon ‘ak. Com..} 2000) 22 1 Ls 34 Monarch Knit .; 
5.8 Can. Brewerien /Montreal Cot...| 


46Can. Bronze .. { i ji. 43! Do. Ree sal 


46 Do. pref. .... 4 Mont. L. & Pr., 
5.2 Can. Canners.. ‘ 3.8 Mtl, Locomo. «ol 
j1+.20% ..| Do. ist pfd. ‘| : : -- (Mtl, Locomo. ..| 
+ AM ..| Do. 2nd pf.’ 990 jie ++; Do, ist pret.. 
58Can. Car & F'y| | . --| Do. 2nd pref. 
5.3 Do. (A) 985, ¥ A ++iMontreal 7 
#50 ..\Can, Celanese .| : ontreal Trams} 20. 4 OO ysis tee 
<i/"Do, pret. new| 43 ‘2.883 416'Moore Corp... se * Gheckick 2 42000 | 
... Can, Convert B! : ..Mt Royal Hotell 42" ‘ 
«.-\Can. Cottons .. 40 , 
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Dividends Declared Dividends Declared (Con. ) 


Maple Leaf Gdns. . 1.00 Peb°2 Feb. 1 

This Date | Mercury Mills ,... 23 Feb. 1 

pay- Date of | J. §. Mitchell .... 2.50 Mar. 1 

payable record | McCabe Grain .... Feb. 1 
8 MeIntyre-Pore. .... . Mar. 1 
Aluminium y Mar, 5 Feb. 27) Monarch Knit ..., 15 Apr. t 
Aluminiim Co. ... Mar, Jan. 29 Do., pf. . 1.25 Apr. 1 Fen. 
Anglin-Norcr’s 1.50. ply 00 Feb. Dec. 31 | Midland & Pacific . .2 Feb. 1 Jan. 
a Tele. . 56) Feb. Jan. 10| Montreal Cotton .. .13 Mar. 15 Feb 
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Mar. Jan. 31 Doi, PE. 2. -cvceee Mar. 15 Feb. 
Ae 3 National Drug ..... ; Jan. 
Jan. 15 Do., pf. Jan. 
Feb. 7| Nat. Grocers Mar. 
Jan. 31|  D®.. pt. Mar 
Feb. 15| O’Brien Gold Mines .03 . Jan 
dan, 16} Ogilvie Flour ..... .% . Feb. 
Feb, 1 pf. : 1.75 b, Jan 
Jan. 10} Ont. Beauty 's’ ply » 25 Mart. 
Mar. 10} Ont. Steel ...... 2% Feb. 15 Jan. 
Mar, 10 Do., pt. j 


Jan, 31 
Feb, 28 Penmans 


+ pta. 
Jan, 15 ity Fi ieee 
Blue Ribbon Corp. a Jon.30| Se’ a 


Bowes” ssubads Jan, 18 
B.C. Pulp & P. Co. T3 Tama ee 
B. C. Silk Mills . 12) Feb, 28 | Quebec Pr. : 
Do., pf. A ...... “at Feb. 28 | Quinte Milk Pr. .15+ 
Brant. Roof. 35 . 1 Jan, 15} Robinson Cott. , 
Bruck ‘Silk Milis';; 30 * Feb, E 
Can, Bk, Comm. .. 4 Dec. *- - ay 
Caldwell Linens eS se ; 1 Jan. 15| Royal Bank of Can, 
Do., - Saba Jan. 15| Shawinigan Water 
Do., Pieidene q Jan. 15 | Shea’s Brew. ...... . 
Calgary Pe ‘Power bh «wae Jan. Shea's Winnipeg 
. " Mar, 15 Brew, ... 75 
poe Myo For. Secs. ‘ Jan. Sherwin-Wims. . . 
Can. Foreign Inv. ;. Feb, 26} N. Slater Co. 
DO ee i May 30} Stand, Chemical 
Bronze o* Jan. Stand. Fuel 
Do., , pa earkec ect Se Jan, 10 
Can, Bre sks soit Feb, 28 
Celtic Rnitiiig . Jan. 15 
Coast Brew. 03 Feb. Jan, 15 
ene P. Box 1.25 Feb. 15 
Can. Products x Feb. 28 
Do., pf. ‘ f Feb. 28 
° Feb, 2i 
Jan, 24 
Jan. 29 
Jan. 29 | ‘Teck-Hughesy~..... 


o of United Corp. 


Dec. 26 ) eee ete ee 
v Dec. 31} Viceroy Mfg. 
04 Feb. 15 Jan, 15 
Feb. 15 Jan, 20 


Mar, 20 Feb, 21 tt 
1 Feb, 1 Jan. 15 Wool Combing tee 


25 Feb. 5 Jan, 25 
20 Fob. 28 Jan. 37 | VIO A. & 4. »--- 78 


imp... 304.15 Feb. 15 Jan.31| York Knit. ........ 20 
Can. Oil 20 Feb.15 Feb. 1) Do. 7% * ete ~ 
Dom. & Anglo Inv. 1.25, Mar. 1 Feb. 1! eet eee ree 
Dom 25° Feb, 1 Jan, 15} Zellers Ltd. 
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4.4'Nat. ant ’ : . 
85 Can. For. Inv..| } ; 59. . Chromium . 1,200 
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5.0 Can. Food Prod RL vel ; : : ee . Coast Cop.. 750 2 
5.0 Do. (A) ! 2 2 192 f Swi i , ; Soue . Cochenour , 5,625 
3.0'Can. Gen. / Do, { h KS, : -» Coin Lake.. 3 

4 i 161 16 16 I j f ‘ «es Colomac, 
-Can Ind Ale A, } 68, .. Do, (B) | ; sess Congress 

b 16 2 ; .N, ‘ 4 t cesses eooe CoOningan, 

Coniaurum . 
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6.0/Nat, Steei Car.. 
24 IN +400 -. Niag. W. Weav| 
5 ..{North Star Oil! 
5.6) Do. pref. ....| 
5.8.N.8. L. & Pr... 
3.6 Ogilvie Fiour.. 
3.9) i: DECK. wee 
5.2 Ontario Steel.. 
-.. Orange Crush. .} 
. Ott. Car. Air .; 
50 |3.20+4. 80 4.0,Ott. El. Rly! 
{.60 3.5 Ott. L. H. & Pri 
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3.5 Can, Tire aon 340 26 % 26 
48Can. Utilities.. 20 1044 104 104 
—- —— “e 490,27 2 27 ‘ . Pau B.'s 

150 142 ty 1* 32 . 4.7|\Paton Mfg., pf. 

18 "1.00 20) 24 28 |1.204-5.30 Powell River. .| 

2.25 ; 18705 3.50 3.50 saan 8 0 350 ... Power Corp. ..; 
40 16.35 171) 43 4313 43. 6. 5.4! Do, 8 os 
2% 150+ azii IC. Wire B A 4 5.11 Do, d pref. 
5h 00.40 (Capital Estates.| . i2. 3.7\Premier Trust .| 

16 6.25 ++ Catelld Food ..| 100) 23 ; . Pressed Metals. : ; 

43 . Chem Resear ‘ . d 2.7'Price Bros, ... 24 eo oe bast Sl * 33" 4 

zo| Claude Neon . 400.40 40 .40 ..\Prov Transport OO Se coed chan a - 90,568 

2.45 |.124.033 \Coast Brew. .. =. 3.25 - 3.85 22 d 4.9!Quebec Power. } t ‘37° ' "306/300 

12150 3.0.Cockshutt Plow, 1104 13 3a 128 ; 3.8 Purity Flour .. 300; 1 ee Og ae ., 44,700 

+ )20 5.0 Comm, Alcohol! 245) f J 4.6 Do, pref. | f 7 < ; pone Falconbridge 6,535 

6 4.25 ... Conduits Nat... 400) a 26 .., Que, & Pp 4 : seee Federal, 6,000 

16) .B0 42.Cons. Bakeries. 280; 19 i -7. Que. Telephone! ; .... Blin Flon... 4,600 

mi. ... (Con Div Sec A “4 35. F . |.30-+4-.1 5 Quinte Milk. .| f ‘ eee Fontana....‘ 2,500 

10 100 528 Do, pref. 16, 174 03).*. ... [Rand 8.5. eee «+» Formaque,. %,100 

143.76 49 Cons. Litho ... 250 16 Regent Knit ee : { 3 40 


evee Forty-Four, 
fo gy .\Cons. Paper ..} 17902) 18) Renfrew Tex.. : Found Lake 49,300 


5. 
0 
0, one S 

t 2.i\Cons. Press ... 150) 32) 9 River 8, Mill A | : ‘ S sees Francoeur.. 1,000 
_ 2.50441 ..'\Cons Smelters| #8684 85) .0'P, - a 50 §.55 2.7! «+» Frobisher. 8,110 
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BEVEL ROSE 


Feb. 25 Jan, 31 
Dom. Fabrics ......-..2% Feb, 1 Jan, 15 
Do,, lat TF goes soree US Feb, 1 Jan, 15 iN. Y. tunds, *Initial, 
Do,, 2nd pfd, ... 374 Feb. 1 Jan. 15 sAfter 5-for-1 atk. split 
Dom, Scot. Invest. 50 Mar, 1 Jan, 31 ——- ~ ~_ 
ae oll om wis — * ram s _ ‘ 
ag, D- eb, an, ll 
Dom, ialing = oe bee i| Company Meetings 
; . e Dec. 31 1947 Company Pt 
a = Feb. 3—Catelli Food 
(Royal Bank. \ 1 , me eh T38 G's abe. Ye . : is Fe i i : Do., pf. tbe pheo8 . Jan, 2 fom Q 
\Ge . 90! f MOLD ID Goldate:<.) 4100 : , : ‘ eR STR RASS ; ae a Dec. 31] Feb. 5—Relding-Corticelli ..... Montreal 
awintg ‘ 7 9 0 #38 aa" im, Wool Jan. 15) Feb. 6—Bank of Nova Scotia .... Halifax 
co emeieas, mr ni MEAs ‘rest . 3 ‘ois (wee 9 Donnacona pid... “nia Feb. 18 Jans 18 Feb. 6—Mutual Life Assce. .... Waterloe 
4.20 "Sher. wenn ni] 29 + ‘ ene ene , : if ; f ‘ : ¥ k Donohue Bros. .... .25 Mar. 1 Feb. 15) Feb. 10—Home Invest. & Sav... Winnipeg 
“41| Do. pref. .... Eastern Theatres .. 1.00 Feb. 8 Jan. 15| Feb, 10—Montreal C. & D. Bank Montreal ~ 
B1\silknit pf new. ' a ses d Esmond Mills ....... .25 Feb 1 Jar. 6 zo. —— — Insur. .....-+. Toromte 
‘ 4 : vee Goldbawk . Fanny Farmer ...,. . f eb. 11—Can. Indemnity ........ Toronto 
aa VT. new! 3.45 + sees Gold Man, , : reer Lid. ees im Feb 3 is Feb. 11—Orange Crush .......... 
6.0 Silverwoods A. | “ ++ Goldora.. .. ae . 112K Feb. 1 Jan. 15| Feb. 11—Royal Trust 
, a see. Goldvue.... Feb. 11—Sun Life Assce. ........ Montreal 
2.2) os oe oO e+» Grail W.... 6,400 = ren 19 Jan. 17 | Feb. 12—Brockville Trust & S. Broekville 
48Simon” & Son pi § < 7 ese Gunnar G, . 8 Feb, 1 Feb. 12—Huron & Erie Mtge. ... London 
.../Simpson, A. ... 13 | ; Roses bere Halcrow... . 4,000 we Feb. 12—Northern Trusts ...... Winnipeg 


Do, (B) ..... May 1| Feb. 14—Equitable Life ins. '.... Waterloo 


41 210 414 3 Feb. 20—Moirs Ltd. .............. Halifax 
cam | 4.7,Dom. Foundries! 238; 30 43 Do. pret, Nov. } Feb. 20—New Bruns. Tele. .. Fredericton 


J. F. Hartz ‘Co. «. *.121. Feb, Jan. 20 | Feb, 20—Shawinigan W. & P. .. Montreal 
Sess Poe mo eg ens a = cal te ‘iigoutham. Hydro Electric .... 25 Feb. Dec. 40 | Feb. 27—Beil Felashenc -.cesvee. Montreal 

1204.40 4.1 Dom Oilcioth|  115' 3A8 22 :, South, Anvest. Imperial Bank .... .25 Feb. 1 Dec.31| Feb. 27—Mutual Life Assce. .... Waterloo 
.. = ’ jie Intnl. Nickel*,....., 12% Feb. Jan. 2)/ Feb. 27—Quebec Power 


.Dom. Magnes..; 200, 9 €1:; .|St. Law. Corp. 
1721.00 40'Dom. Malting.. 50) 25 25 11.00 2.6 Do. (A) | crea aga = Feb. 16 | Feb. 28—Bruck Silk Mills 


48! Do, pref. 10,104) 150 \7.00 4. 3'St Law Flour p) Dei ats j 
++.(Dom. Scot, Inv 150, 3h 4 i 62 /a+ast -«/St. Law. Pap. p! F eeeeaincneviavs od pr. ar, 16 


Do. pref. .... 10) 433 71 .Stand, Chem.. 91 9 § 00 $.35 222. Hollinger... 7,385 Lan B IR i 
: ‘oot Bley’s ...+0s+0+. 2.00 “Feb, 11 Feb, 4 one ecemprnons 
80) 38 15. 4.9) Do. pref. ....| BGs Nidicesccecs 08: Mariii > Mar. 4 pti 


BJ “ ; scseeseee Homer Y'fe 7,000 
3.3 Dom. St. 3805, 14 sol" — & a a AE Sean ern .7%5 Junell June 4| Bond Issues: Rate Year Due Price 


38,700 
1145, 26) Howey Gold 13,097 75 “Sept.11 Sept. 4 1947. 
640, 26 Hi — Bay 9,672 3 Thee. 11 Dee. 4| Algoma Cen, Ter. 5% 1959 Mar. 1% 125 
415\ 25 3. : é ‘ : reves evee Hudson R.. 2,072 "Seco 20 Madr. 1 Feb. }| Eaton Rity. A .. 4% 1951 Jan.23 100 
290; 26 3.7, ‘Steel of Canada, “ . ‘+++ Hugh Mal.. 27,200 Lamaque Gold M. . °.02) Feb, 1 Dec. 20; Gt. Lakes Pwr. .5% 1957 Feb.‘4 102% 
y aa] i ‘3. 3.41 Do. pref. sees] ‘ ; weve Indian L.... 13,200 Loblaw Groc. 25° Mar. 1 Feb, 4| tinter. Paper ... 6% 1955 Mar. 1 106 
1 3 Lapiaw Inc, . -.... 20 Mar. 1 Feb, 7 tAll outstanding. 
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‘Stocks Not Traded This Week (Continued) 


Sarnia Br. ....... 50+.10e 12) 10 11h; Graham B. .... i 

aormaee & Co. pf... 1.26 7k 628 29 | Grandoro . 13 

Silkni val 38 vw 19 yrandview ....... . 23 mm 
Do. scripts ..., 41. 18 -» | Great Falls M. ... f 02 

Silverwoods W.D... a. 13 Hallnor Mines ... %.36 5.0 5.00 
Do.., pref. ; 100) Int. Mining . 

Simon & Sons . 28 Island Lake 

Siater, N. Jacola . 


Knee Lake . 
L@ LUs..vserses 
Lebel Oro . 
McGillivray C 
McLellan Gold 
Mentor Explor 
Normandy 
North, Empire 
Packrack 
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ref. Jack Waite. 5,100 
. Elevators... +. dason M,.., 15,400 
Tr... WW eed ae ; — 
; A 0: cose J. M. Cons, 2,9) 
4. " si Turon ae pf 2,: ! see Joliet Que. . 26,832 
(7. 3.9,\Tuckett Tob. p, $ Oo trees, pees i, Gand . 146,305 
..|Equitable Life. 2 .« Twin City ....) + 100; 5 vos Kelwren.... 22183 
46Esmond Millis. .| | ...Union Gas .... , Sb esa oade nnd. . 6,000 
2 ,°.25 Fairchild Air | jal, .{Un. Amuse. A. 00 a ee ms 
15 (904005 44% am Players, 26 '1.50 5.0, United Corp. Aj ‘33. ! KirkG-Gete 22,700 
43) 21.50+8.50 [Fanny verm. A : 48° Do. (B) i BEES sans di ice Kirk. Gat 
58 oes a6 : United Distill | are ‘ , oS ee 
¥ 6.2/United Fuel, pf| 48 : . . ; ave irkland L. 23,400 
ref.. i , «e+» Kirk. Town® 1,100 D * Paid 
élilunitea Grain’ A| “05 a «  Boctenay Be 08, eee 
... {United Secs. “| 211) vas Saar: 5. Oe 15° 8.1 Bivk 
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be $4.70 sunt tool «|» a145| 91 4 Boceernete gaara, ee 
ord Motor A. 254 . r Dare P 20) 258 2 ; : i bisce eee Ta Fortune, 1,500 ; : 
.*) For. Pr; Secs,.| |.50 55 SO, 4. 3.9| Viceroy ate | 20, 8 4 wey Le Rowan. . 14,707 3 Volume of Stock Sales Do. iB) i . 
3421.40 8.7 Foundation Co. 70) 2 ’ 5.2,\Wabasso Cot, ..| fi" 78 : 26 cess Lake Shore, 4,192 1 75 b.3 : . * bas . Prospectors Air's . 
a yoy . A pre ag | br Hi a je cnn woes, | a = % 5 veee Lake Wana, 17,000 ‘ ‘ , Montreal Torento Vancouver New York at's - Kop. ‘ ! 194 | | Qastes Gold . 
Oe atineau (y.| 5 is yes TOW, «> : i VA G. 1,33 of S74 : ‘ . m #4 tee . ice Lake . 
105 5.00 48) Do. pret. .... 11110 110% 110) M10 | g.00 1. . ees lWest Grain |... 200 2.00 2100 1,90 1.90 BO eee ee os Fat. BT osseeshe ss SO: een Pena | Thagets is 10 | Ryanor 
mae $.0| Do. Sire ....| 75/1104 104 110 110b| 30 3.00 10.5|West Grocers..| 125, 28) 29 28) 281| | f ‘ses Lapaska.. 7,600 (38 3 Jan, 24.0...) aad.aoo */ijsas;e00' © ta,8? 1,210,000 08. siscreees Ol 35 | Silbak Prem. 
... Gen, Bakeries 1750, 42 Si 42 5 44 il. 3.9} Do, pref.-.... 25,37 36 36 636 AL g.... 42s. Larder “U" 47,900 2. Ad ‘ ; Jan, ctaseceses ME COR aaa 650 1/110,000 . Bere Silver Ridge ..... 
-.. Gen Products Aj 100, 20 19) 19) 191) 38) 4.1| Do, (A) cise. 30, 362 362 362 363 if i 8 Leitch Gold 2,800 1.3 if d Jan, tinea 228,500 1/393,000 ! BTA ‘40,000 ee m1 8 American G, .. $ 
15h o 46Gen. St, Wares} 530) 171 172 17) 17)] 30 22 {1.00 4.2/Westeel ... ... 145/ 23) 24 23) 232": WB ..... s+ Lexindin... 7,200.33 3 33 ; Jan ieachcee gE ee “925,000 107,104 890,000 21 | Squaw Lake ...,. 
neater fannie eagetsnesneenatreeneent ane nm a ree ea ; imanioiecenaimde : Standard G. 


STOCKS NOT TRADED THIS WEEK | Pale amt an 4 i seus 1d | Star lake «.. 


120 | Tiblemont 
$ Bid Ask i my : Yukon Cons, 
v m : boc tt eS 2 ee 2) em 
v. . . Vv. > er- y a ¢ . a i ve oe ; rane 
rate Last Jan. 24 ; rate Last Jan, 24 : Last Jan. 24 | Inter'e Coal *t 4 eee . o i‘. rights we at 24 | Ajax 
$ sale Bid Ask * \ id $ “sale Bid Ask 8 sale Bid Ask Do., pref. 8.0) 125 180 | Moo ‘ 295 Ul Am ‘B + ¢ * Arrow ere si 
Asoc. T. & T. A. welde 103—, .. | Can, Starch ..... ‘ Coll. Terminal ... 4825 7 64 .. | English Elect, (B), 7 1 7 | Int. Hydro El, (A), 8 ps Vai Blac. boas . Federated P. *“: 
Bo. » ret. ceastes otk ate aes 70 Dh eet, s.- 1, om bret. sin ns 0.38 - “+ Federal Fire SiR us ‘a int, Metal Ind. pf.. ‘5 oo a ae Grease Creek ~.. 
Ault iborg.... 5. “i “an. Bakeries ..., ‘omm. cohol p ‘ ibre Prods, .....  .50 7 74.| Int. «+ Dt ’ 1064, Mure Paint RS 24 tein ; Jumping Pound . 
Auto Fabric. (A). . 112 114 «121| Can. Convert. Cons, Fire Co, ... : .. | Fittings (A) 60 12 124 | Int. Nickel pf. Me ‘i Oe meet iia ite’s ‘$0 i, : Wimlnster Bap. 161 162 | Kitalto 
St 4654 = 6s *|:- Can. Cottons pf Cons. Sand pe. vee 12.50 + .. | Ford Motor (B} .. ... 19} 32 | Int. Paints ‘ National ‘Trust... .90° % 2 62 Do. t . 8 | Madison ... 
6 2b .. | Can. Fairb. ., Cons. Textile pf. . Ha, For. Pr. Secs. pf... ... .. 193}. Do., pref. *..1,004.41.56 33 w.c. ooh aes na p's" ont 100103 | Mar Jon .. 
ia Do., pref. Cosmos mp... (1,20-+.15t 5  ., | Freiman 30" 3 "94° | Int, Pap. & P. pf., 04.00 ve tge. ; ae op: 338 195 | Marvel .... 
41 44 | Canadian Fire . Crain, R. ‘ ; 4.50 95 100 | Invest. Foundation 1% 9 N «5 One... t 20 York init) of. 8 50 ‘+ | Merland ..... 
v Crown Dom, Oil... ... o .. | Gen. Products pf.. 5.00 100 ©1013 Do., pref. . ' ; Pr. Zellers Be he ae eo # . Mill City 
Crow's N. Coal ., 3.00 41 Godfrey 0.75 33 vi .. | Jam. Pub. Ser. pf.. ; Ent, ...1.. PNGS See ‘ *Paid in 1 @Paid in 1946. Ex *| New Ranch 
.& re. (A). aes ®, a5 $ Gould Pumps deka a spe ag Lake of Woees pte Fi ts Loan .... sa’. uN epegnes Paid 1044. ee Norden swueoan 
. ord. Beiyea 5 61 64 m . oe He : aie , £0 . . il Selections ° 
De Havilland pf... |... 175 175 185 | Grand & Toy .... 60 124 19 | Langleys ak Pacitte Come 0, fen Seat @ Divia 4 ipa er payable in 1947. Petro! Oil & Gas . 
Disher Steel ghee : Gt. West Life .... 15.00 408, Do., pref. ....... a5, Pantepec Oil ,..... : an erred Richfield ......... 
(B) Do., pref. ....+,. Gt. W. Saddlery pf. 3.00 a .. | Legare, pref. y .. | Paton Mfg. ....... | Richland 
C, Wallpaper (B). 2 Dom. Ang. In. S++ 32. 50 -» | Growers Wine ...  ... 1. ci .. | Levy Bros. ‘ 8 8 .. | Penmans. .is.divcs Mi S “k Royal Crest 
Carnation pfd. ... 44.00 ; es Do., pref. -. | Guaranty Trust... 5. 117 .. | Lindsay, C. W., p.. a4. ‘ Do., seus ining, non 8 Share Roy. ...... 
Cassidy's ........: 4 Dom. Electro ..... . 5 Gurd, Chas. pf... .., .. ts. | Mackin ‘Steel Ave ee People’s Cr. See. a | 80. Brazeau 
Do., jane 1408.38 140 «» | Dom. Envelope .. +.20 3 -. | Hahn Brass d Do,, pref, y — Eng. ....... _ ey a , South End 
Catelli Food pf, ‘ Do.. pref. e § +» | Halifax Fire ...00. . 184 Maritime Tele. pf... d “4 ce Bros. pf. ... Bouzon a Se eee ep Spooner . 
Celtic Knit Cae 20-4-. 7 6 Dom. Fabrics ....” .80 4 Hayes Steel .... 5 224 Marcus Loew's ... 4. ha — Pulp & Pap.. Brazil Gold i a 25S Three Point 
Cent. Can. Lin... &. “a Do., pref. 3.00 4, .. | Hillerest Coll. ., anak ao. Do., pref. ‘ 5 .. | Regent pers. Bruce Cons. eer Vulean 
Chart. Trust 5,00 ; Do,, 2nd pref... 150 ; 2 Holt Renfrew .,.. ... 45 404 45 | McBrine ‘ Reliance Grain ... Celta Devel. ae _ , Warner 
Ch, Gai Wines ..., 4 9 Donohue Bros, ,... 1.00 Do., pref. ‘ ‘i Mexican Lt. pf. ... .. vd .. | River &. Mil (B). 42, Cent. Manitoba... ... : 8 Wellington 
Cinzano (A)... 7S f 5 | East Koot, Pr, 2 ; : Humberstone 8S, ,. 1.2% 22 5 | Milton Brick . Rolland Serr gebee 15 | Cryderman wd 02) .03 | Paid or payable in 1947 : 
« 54% er 4 East. Theat. ....,. 41.00 2 .. | Hubbard pfd. . i Mitchell. J. S. ‘ 35 34 82 By 1034 | Douglas. L. bee 2 z tPaid in 1946. *N. ¥. funds 
Circle Bar Kt. ...60--. Easy Washing ...50}-6.15 i | Imperial Varn. .. Monarch Knit pf.. 5, Russell magi : Pc ee 1 +Paid in 1945. , 


Claude Neon pf. .. * Economic Inv. .... 82.00 : T20., DEBE bkisene) & Monarch Life 30%. 12% +» § Saguenay 106 Goodfisn .....5008" d 0 éDividend deferred. 
e ; 
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BUSINESS tt HIS WEEK 


GOVERNMENT FINANCE (millions 1, 
eDorm.: total revenue 
sDorm. total ex 
MERCHANDISING 
@Dept. store sales index ne. (1) . 
Retall sales index ‘no.) 
Country store (% change pr. yr.) 
Wholesale sales index (no.) ....+ 
FINANCE 
Dividend payment index (5) . 
Benk debits (1) ..... eee 
Money supply (millions $) ...+« 
NEWSPRINT CAPACITY 
ratio 
Sh t ratio . 
RAILWAY FREIGHT LOADINGS 


COST OF LIVING 
DBS. index .. 

EMPLOYMENT INDEX, 
All industries 
Manufacturing .. one 
Payroils (June | 41100) (2) |. 


RAIL WAYS—(000's omitted) 
eCaricadings (week Jan. 18) ..... 
oC.P.R. gross rev. (Jan. 21) «++. 
C.N.R. gross rev. (Nov.) ....+.+. 
CNR. net rev. (Nov.) ..cssecee 
CPR. gross rev. (Nov.) eee 
CPR. net rev. (Nov 


sertanar hss 


NOV. 


216.3 
204.3 


304.4 
245.7 
+ 10.6 
257.4 


148.2 


oct, 


196.6 
229.3 


239,2 
207.7 
+76 
259.5 
148.0 
225.4 
7,232 


99.3 
101.1 


149.3 
129.2 


125.5 


175.5 
187.2 


TH 
IRON AND STEEL (oe0's oo. (Nev.) 
tons) .... 135.3 


Fiour prod., bbls. (Nov.) 
Fiour exp., bbls. (Nov.) ...+++. 
Wheat exp., bush. (Nov.) ......- 
Cattle sales (Dec.) (4) .... 

Hog sales (Deg.) (4) .. oP} 
SEA FISHERLES (000's emitte 
eCatcn, cwt. (Nov.) ,.......+6 ose 
elLanded value (Nov. ; s 
NEWSPRINT 


Oct.) 1,625 


Gold ie (fine oz.) (Oct.) . = 


1,103.7 


2,285 
1,000 
38,316 
202.3 
464.2 


969 
2,362 


277 
263 


1,427 
1 230 


11,101 
40,489 


4,143 
4,136 


(bri.) (Oct) ... 639 


625 
ELECTRICAL POWER OUTPUT _— 000 omitted) (Neov.) 
3,567 3,237 


Total monthly kw.h. 
FOREIGN TRADE (millions ‘of » 


6,211 
on 5 
Life insurance sales (Nov.! 0.5 


OTHER INDUSTRIAL FACTORS C0000. ‘s 
aShoe prod. pr. (Nov.) 
Cigarette cons. ‘no.) (Dec.) . 


aNew items for week. 


1, iat 


142.4 
238.6 
8,581 
* 3 

91.5 
 omnitee .. 
1, ies 

(4) Total at yards and 


(5) Nesbitt, Tho: 
(6) d—deficit. 


Government Bonds 


Jan. 28, 1947 
Bid Ask. 


a 


s: 
June 1951 ... 
Mar. 1934 ... 
Now, 1956 ... 
May 1957 ... 

Jan, ode 2 
June 1960 ... . 


1053 5 Mar. 


3 Jan. 
4 Jan. 


Nov. 1969 . 


#3 
. 
* 


ite 3) Aug. 1949 . 

eet: 
rr * 

5 Jan. 1960 . 
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Neva Scotia: 
3 Jan. 1952 
3i June 1956 
ah Bes. Ian 
4) Nov, 1960 
& Mar. 1960 
3 June 1958 


Ontario: 
3 Nov, 
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ye: 
1032 104% 
1116 °113 
. 1178 91181 
*1184 °120 
«+» 1014 102) 
*1184 *120 
» 1174 1183 
. *1134 °115 
1122 *114) 
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23 July 1976 . 
31 Feb, 1953 . 


4 Aug. 1957 .. 
2% Sane 1971 . 


Unlisted 


S Feb. 1870... 
S Oct. 1989 .. 


Can, Natl, W. Ind. 8,8.; 
1955 .. 


Grand Trunk Pacifie Rly.: 
1962 .. 
1962 ., 


Mentreal Harbour 4 


Provincial Govt. Beads 
New aeneent 


22 June 1966 ... 


1950 .. 
34 Nov. 1951 ... 
34 May 1955 .,. 


Ont. Hydro he eae 


Ge 


Bid Ask. Due 


#1182 *120) 
f noms, 
#1054 *107% 1948 , 
“116 ti 3h baer, 
Nov, 
31 Feb. 1 
$) ane 

an, 
3 Feb. 1962 


Alberta: 


i: 


weiia eased 1955 


une 1959 . 
une 


SEPT. 


15,265 


r, 1950 ... 
1952 .., 


Year Age 


150.1 
244.0 


279.5 
218.8 


221.5 
140.1 


191.5 
6,726 


8 

& 
N74 
148.2 
120.1 
178 
186. 
139.2 

Change 
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(Supplied by Investment Dealers’ Assoc. of Canada) 
% Due 


id Ask. 


— nore —— 
Mar. 1954 


101 


» 101% 
105 
1062 


1958 |... 
1963... 


103) 


‘une 1964 ... 
«- 102 
1972... 101k | 


British Columbia: 


4 Dec. 1 
4i Jan, 1951 
+ Oe 1953 , 

5 Apr. 1054 


; an ies 


suave 


5) Oct. 1955 
Saskatchewan: 


7 * 
es a 
12 


oo» 116 


+ 112 


» 3 


» 112 


:) 1183 
i.e 198 
i. Me 


+ 1002 
» 103k 


:. 1064 


1014 


+. 104 105) 
+ 1148 1178 
- 100 «1018 


Stocks 


*N, Y. funds. 


~ 1104 
» 1133 


w.. 4MS4 
: 1004 


» 110) 


(Compiled from quotations supplied by Plaxton, en & Co., Kamm, 
Garland & Jen ty s & Co. 
an. Fi, 


Bid 
75. 
74, 
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Colonial Steamahips com. 
Commercial 

Commercial Life 10% 
Commonw’ith. Inter. Corp. 
Confed. L. Assoc., 30% pd. 
Cortinental Life 20% paid 
Ceoksville com. 


Ste8E a8 


te 
~ 
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Empire Life Ins., 25% pd. . 
Excelsior Life Ins. 40% ... 
Fed. Found. & Sti. hew c. 
Foreign Power Sec. pid. .. 
Galt Brees com. 

Goderich Elec. & Trans. .. 
Great Laker Pwr. pfd. 
Great West Life 

Guardian Realty pfd. ‘ 
Guaranty Co. of N. Amer. 
Guelph and Ont. Svgs. $50 
Gurney Foundry pfd. 
Hart Battery com. 
Highland Dairy pfd. 
Hemewood Sanitarium ... 


o- 


B+ S388 SEsaSsu- : aeaSe: w=: 
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uguShiow 
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Hudsons Bay ord. 
Imperial Life 

Industrial M 

Ingram & 1 
Interprovinc'l Brick A pid 
Interprovinc’l —— B pid 
Lambton a? Inv. $50 


pid. 
Loblaw Groc, Inc. 
London & West. Trust $100 
Manufacturers Life a es 


Sl 


SaBSu3 Ss! 
Sessus 8333 


ow . unite . 
Montreal Island Power pt. 
Montreal Trust ~ 
Morrow 


is eeweaee 


COM. sesee 


Morrow Scre gent 
—e Drug. & Ch 

new es 
National ne & Chem., oo 


pid., ee 
National J Drug & Chem., 

OOM.» O1C ciccicoees ‘ure i 
National Life Assce, 25% . 
Netlson, Wm., com. .... 
Neilson, Wm. pfd. 
New Brunswick Telephorie 
New Method Laundry un, 
North Amer, Elev, ist pfd, 


Paramount Kitchener unite 
Paramount Oshawa pfd. .. 
Peller Brewing com. ° 
Provincial — of Can, 


eee 


Sincennes McNaught. Tugs 
Sherbrooke Trust 
Sovereign Life Assce. 25% 
Standard Fuel 4% or ove 
Standard Fuel com, ....., 
Sun Life Asace. .....00+0 
- < or inv. eeeee 
‘oron P seeeee 
Toronto General Ins. ..... 
United Farmers Co-op. ... 
United Steel A pfd. ...... 
University Tower 
Victoria Trust & Svgs. . 
Waterloo Mig. com. 
Waterloo Trust & Svgs. .. 
Western Assurance com, .. 
Western Asstirance pfd. .. 
Western Grain com. 
Western Grain pfd, 
York Trading com. 
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Significant Investors’ Index Numbers 


Textiles 
Mach. Pulp and 
and and Mill- 
aquip. paper ing _ 
10 8 


No. of 


ing 
Securities g 


Food 
and 


Power 
and 


clothe allied Bever- Bldg. trac- 
2 


ages 
8 16 14 8 


* wins 1935-39 100) 


1935 to date: | 
Righ .... 210.2 287.9 
low .. 697 516 

1946: 

Monthiy Figures: 

n. 168.2 252.6 
. 172.9 248.5 
189.2 244.4 
207.0 177.3 

see 203.7 278.3 
- 202.1 282.5 

. 190.0 266.1 
187.6 268.6 

eee 162.7 220.4 
+ 166.0 233.3 

. 173.7 235.1 
"946: 

Weekly Figures: 

cc. S&S .. 1715 241.5 

. 12... 175.2 244.9 

c 19 .. 186.4 254.2 

. 26 .. 186.0 255.5 

1943: 

Weekly Figures: 
dan. 2 .. 181.8 254.1 
Jan. 9 .. 181.8 256.5 
dan. 16 .. 178.1 248.3 
dan. 23 .. 178.7 252.5 


149.7 
61.2 


123.7 214.4 
41.2 84 


2 


183.7 
187.8 
186.8 
200.2 
208.3 
210.3 
206.4 
207.9 
190.5 
182.1 


AAAI HPVs 
URsEOH Ue ss 
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1245 
123.4 
124.5 
123.6 


ra 
oe 


7 
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123.6 
126.4 
123.5 


123.5 


182.9 
183.6 
180.3 
62.9 183.8 


SSFz 
~om 


127.8 
129.0 


138.5 447.0 
735 79.8 


168.5 


146.2 
66,7 , 


136.3 
60.0 


357.6 
334.0 
327.8 
353.8 
410.6 
410.3 
430.2 
430.5 
249.2 
330.9 
314.3 


149.0 
150.5 
148.6 
160.6 
164.0 
167.0 


121.6 
126.8 
129.2 
133.6 
134.2 
135,0 
135.2 
132.3 
124,1 
124,7 
129.8 


130.3 


134.6 
136.6 
136.4 
134.0 
429.9 
123.7 
122.8 
121.0 


118.0 
123.7 
126.6 
124.2 


308.9 
321.0 
319.2 
325.0 


131.9 
133.5 
134,7 
134.2 


124.0 311.6 
125.0 311.0 
123.9 295.9 


122.3 306.1 


133.3 
134.2 
132.9 


142.7 132:8 


Total 
utili- Tota) 


mater, tion Banks ties e¢0’s. 


18 100 


149.0 
65.2 


126.1 
61,1 


148.6 
146.0 
142.4 
145.4 


*High and low for yeats from 1935 to date inclusive are based on weekly figures 


issued by Dominion Bureau of Statistics, 


Teronte Steck Exchange Index 
20 20 10 
Golds 


15 
w.o. 
22.65 
22.78 
22.61 
22.53 
22.75 
20.90 
33.04 
33.69 
20.12 


Jan. <7 

dan. 

Jan. 

Jan. 

Jan 

Jan 

Month ago .. 

Year ago ... 
1946-47 High 207.83 
1946-47 Low 167.06 


Mentreal Steck Exchange 
20 20 


Util. Ind. Comb. 
2 -- 75.5 125.2 108.6 
4 .. 75.3 ° 124.4 108.1 
23... 75.9 1243 108.1 
22 .. 75.6 123.8 107.8 
21... 75.2 123.3 107.3 
Month ago 75.4 125.5 108.8 
Year ago. 78.4 134.4 115.7 
1946-47 H. 83.9 140.4 126.7 
1946-47 L. 71.3 115.7 101.0 


Jan. 
Jan, 
Jan. 
Jan. 
Jan. 
Jan. 


Dow-Jones Closing Stock Averages 


20 15 65 
Ralls Util. Stoe ks | 
49.46 36.36 
49.22 36. 
49.39 36. 
; 40.16 36. 

22 SN Amir 46.51 36. 


20 
Rails 
48.31 
51.07 
67.83 
68.31 
45.69 


Indust, 
173.51 
Month ago .. 176.23 
Year ago ... 204.62 
1946-47' High 212.50 
1946-47 Low 164.20 


Pors. 
337.69 


Averages 
10 1 


Golds 
73. 


Util. 
36.28 


” 37.10 


41.57 
43.74 
33.47 


Corporation Bonds 


(Supplied by Investment Dealers’ Associa- 
tion of Canada) 


Jan. 28, acrid 
Int, Pre 
Rate Due Bid Ask. Week 


Go Bid 


Alg. Cen.H.B.R, 5 
tase: Tel, & T. 564 '55 
B. C, Elec. .... 34 67 
-8 "60 

5 '64 

"70 

"70 


Publie Utility 
Issues: 


a 
1044... 
1003 1024 
102)... 
1034... 
1034 1054 
1024... 
"56 1014 104 
‘57 1014 104 
"44 101 103) 
‘65 1024 105 

104 

104 


64) 
1054 
100) 
105 
1034 
103) 
1044 
101) 
1014 
1014 
102) 
102) 
102) 
100) 
1043 
101 
101 
102 


otne 1 Hydro- E.. 
L, St. Law. Pr. 34 
= & Pr, 33 ‘86 102 
‘63 = 102 
"13 =«100 
‘51 102 
‘55 3101 
55 
‘61 
"67 
"59 
62 
"10 
"71 
"69 
"50 
"52 994. 
‘71 «1023 
Industrial and Bealty Issues: 
tAbitibi Pr. P... 5 ‘65 
Acadia-Atlantic 

Sugar 65 
Algoma Steel.. 5 °48 
ot Co, o #30 

ys 


"50 
"59 
63 
59 
65 
"57 
"62 


De, 3 
tMtl. Tramways 5 
Mt Tramways 5 

tDo, 5 


Nat. Lt. & Pwr. 4) 
Otta. L. H, & P. 4 
{Power Corp. . _- 
Quebec Pwr.. 

St, pare Pr. ih 


103) 
104) 


Cah. Celanese. 3h 
Can. Electric.. 4) 
Can. Steamship 34 
Can, W. Lum.. 4 
Cc. P.R "51 
"49 


Do. + 4 
CoP Bes wcsce 4 Perp. 
Consol. Paper. 3) ‘67 
Dom, Coal . 4) '52 
. Scot, Inv. 3 6°64 
. T. & Ch, 34 57 
. Textile.. 34 °59 
. Woollens 5 
tDonnacona P.. 4) 
den Pap. .. 4 
tFederal Grain. 4 
Gurney Fdry... 54 
Ham. Cotton.. 31 
per Tobacco. 2} 
-City Bak. 5) 
ust. Accept. = 
te. Ex. Bidg.. 
a Nfld, 
& PF. sas%s 3 
fo ra. . >. 5 


MacMilis (HLR. 5 
Ex canna’ ® 
Ma L M, .. 33 
Massey-Harris. 3 
McColl-Fron... 


seaman ‘Apte. 4 
N, 8. Sti. Coal, 3) 

Price Bros 7 

Silv. Dairies .. 
Do. : 


Simpsons, Ltd. 31 
Toronto Elevat. 3i 
United Corp... 4 ees 
tWestern Grain. 5 ‘63 991 
York Kt. Mills 34 °71 102) 
*Payable in Can. or U. S. 
+Payable m Can., U.S. or U. K. 
*Payable in U. S./ 
4Payable in Canada only. 
aPayable in Can. or U. K. 


"60 
66 
. 58 


97 
994 


Commodities 


Pre- 
vious 
week 
$13.20 
22.03 
19% 
0594 


Latest 


Cattle 

Hogs 

Copper, Ib. 
ugar, raw, Ib. .. 

Coffee, lb, 


140.0 


; 152.3 
Monthly Indices 
Retail (Dec.) 127.1 127.1 
W'sale (Nov.) ... 111.4 110.8 
VU. 8. (Nov.) ...... 139.6 134.1 ; 
Gt. Brit. (Oct.) .. 175.1 174.9 167.3 


Note:—The base of indices is that 1926 
equals100, {Base 1935-39 equals 100. The 
British index is Board of Trade converted 
to 1930 base. 

Base of —. quotations is as follows: 
Cattle — Steers, good over 1,050 lb., top 
York. Coffee No. 4 Santos. Rio Sugar 96 
degrees centrifugal c/f New York. 


‘Record of Financing . 


Sales by Municipalities, Provincial and 
Dominion Governments, Offerings of 
Corporations and feaat” Securities 

MUNICIP 

Town of Belleterre, P.Q.—3%, due Mar. 
1, 1958 and 1959, $10,000, issued Jan: 7, 
ee at $100. Sold to Belleterre Quebec 

nes. 

Town of Coeaticook, P.Q,— 22% and 
2%4%, due Oct, 1, 1947-66, $103,000, issued 
Jan, 4, 1947, at $100.30, cost basis 2.6247 %. 
Sold to Gairdner & Co. 
 Olty of Nelson, B,C.—2'4%, due July 15, 
1 . $200,000, issued Jan. i4, 1947, Sold 

vately by McMahon & Burns. 

Corawall BR. C. Schools—3% and 344%, 
due Feb. 15, 1048-57,,and 1858-67, $182,000, 
issued Jan. 14,. 1947, at $99.50, to yield 
3.28%. Offered by Harrison & & Co. 

CORPORATE 

Quebec Hydro = Busoni Commission — 
1%% to 3%, D, 1 to 26 year serial 
debentures, due Feb. 15, 1948 to Feb. 15, 
1973, $42,000,000, dated Feb. 15, 1947, at 
$100 and necrues interest. Sold to L. G. 
Beaubien & Co.; A. E. Ames & Co.; Royal 
Securities Corp.; Wood, Gundy Corp.; 
Neabitt Thompson & Co.; ominion 
Securities Corp.; Mills, Spence & Co.; 
W. C. Pitfield & Co.; McLeod, Young, 
Weir & Co,; Greenshields 8 Co,; Bell, 
Gouinlock & Co.; permet & Co.; Col- 
lier, Norris & Quinlan; J ct Boulet; Me- 
Taggart, Hannaford, Birks Gordon; 
Clement, Guimont Inc.; one. Hodgson 
& Co.; La Corporation de Préts de Que- 
bec; René-T, lerc; J, E,. Laflamme; 
Harrison & Co.; Lagueux & Des Rochers; 
Mead & Co:; jardins, Couture; Coch- 
ran, Murray & Co.; Midland Securities; 

té General de Finance; Credit Inter- 
provincial; MacTier & Co,; Oscar Dubé 
Cie; Bartlett, Cayley & Co.; Hamel, 
re & Cle; Geoffrion, Robert & 

Gelinas; Garneau, Boulanger. | 

PREFERRED STOCKS 

Ingersoll Machine & Tool—$350,000, 4% 
cumulative redeemable sinking fund pre- 
ferred shares (par value $100 per share). 
Offered at $100 per share, to yield 4%, by 
McLeod, Young, Weir & Co. 

SOMMON STOCKS 

Ingersoll Machine & Tool—81,640 class A 
shares (no par value). Cumulative 50c. 
preferential dividend,, nomcallable, par- 
Pegs ocr 9 stock. Offered at $10 per share, 
- oe 5%, by McLeod, Young, Weir 


Investment Trusts 


Affiliated Funds 
Can. Int, Trust .. 
Can. Invest. Fund 
Can. Inv. Corp. 
Common wealt 
Corporate Inv. 
‘Trans-Canada (A) ... 
Do., (B 


Municipal Bends 


Jan. 8, 1947 
Bid 


104% 
108% 
99 
105% 
98 
132 


118 
104 


Halifax .,.. 
Hamilton . 
Montreal .. 
Ottawa .. 
Quebec .... 
*Vancouver. 
tQuebec ... 
Saint John . 
tToronto . 115 

Winnipeg . 1950 111 113 


tPayable Canada and New York. 


Aaavawwuws 
9000 202000 Cerone ee 
Soebe 2 
SSE28S3S 


Stocks 
Trading postales 


arketg 
ELGIN 9214 


HUTSON 
DINNICK 


Members: 
The Toronto Stock Exchange 


12 Jordan St. Toronto 


Market 


Comment 


Canadian industrials gave qa rather 
disappointing display this week in 
face of New York's decidedly strong 
tone. A noticeable ,betterment in 
labor-management relations in key 
U. S. industries highlighted the 
market news of the week. The im- 
provement is being reflected in de- 
mand for motor and steel shares, 
which in. recent weeks have as- 
sumed a barometric value for the 
entire market trend. 

Agreement by United States Steel 
Corp. and the CIO to extend present 
contracts, expiring Feb. 15, to April 
30, was accompanied by conciliatory 
statements from both sides. While 
many investors feel this is only 
a postponing,of the inevitable, 
others believe that between now 
and April, Congress will have had 
time to enact salutary labor legis- 
lation, including possible outlawing 
of portal-to-portal pay suits. 

By early mid-week a majority 
of the gold issufes, particularly the 
larger producers, had managed to 
retain the greater part of last week’s 
rise. Most issues, however, had 
éased back somewhat from their 
highs on technical reaction and 
some sober discounting of recent 
optimistic reports on the form the 
Government relief to the industry 
will take. Individual stocks, such.as 
Louvicourt, reported to have cut a 
new 62 ft. wide ore body at the 
225 ft. level, and Consolidated Beat- 
tie, said changing its management, 
were strong specialties. 

* 7 * 

Barron’s The Trader (New York) 
“Almost exactly eight months have 
elapsed since stock prices reached 
a peak at the end of last May and, 
as yet, there are no signs of an 
engulfing business depression. Eight 
months is about as far ahead as old- 
fashioned stock markets were ever 
able to discount, and it is question- 
able whether present day markets 
possess that traditional discounting 
function. As orthodox bear markets 
‘normally run only from 12 to 18 
months, some convincing evidence 
must begin to develop by early 
spring to sustain the thesis of the 
inevitability of further serious 
liquidatioh, Therefore the longer the 
market holds its own and the duller 
it is, the better appear its long- 
term prospects. 4 

* *@ 

Barron's: The Dow Theorist (New 
York) “Should both averages now 
top. their recent highs, it would be 
considered a resumption of the sec- 


ondary uptrend in the primary bear 
market.” 
* * . 


New. Highs and Lows 


During the week ended Jan. 27 
there were 12 new highs record- 


+ LISTED— STOCKS —UNLISTED 


Orders executed on all 
exchanges. 


Specializing in Canadian 
mining stocks since 1908. 


ENQUiAIES INVITED 


WILLIAM E. SMITH 


Telephone AD. 9205 
100 Adelaide St, W.,. Toronto 


"RECORD OF 


a 
, 


All 
i 
WT 


. = — 


i ee 


=. 


ed among the “general” stocks 
traded on Canadian stock exchanges, 
and four new lows. In the mining 
group there were five new highs 
and 17 new lows. One new high 
and no new low was recorded in 
the oil stocks, / 


GENERAL 
New Highs—1946-47 


Abitibi $1.50 pid, Gurd, Chas. 

Abitibi $2,50 pfd, Mont. hone 

Cons, Litho Nat, Hosiery (B) 

Cons. Press Tamblyn 

Fanny Farmer Toronto Elevators 

Fleury Bissell Virg. Dare 5% pid. 
New Lows—1946-47 

Andian Nat. Foundation 

B.C. Pulp & P. pf. Goodyear Tires 

MINING 
° New Highs—1946-47 


Cons. Cen. Cad, New Marlon 
oO -Rock. Norzone 
rk, G. Gate 


New Lows—1946-47 


o- 


Alta 
Berwick 
Castle Treth. 
Chromium 
Dentonia 
Duvay 
Glenora 
High Bell 
High Ridge 


Winchester 


OILs 
New Highs—1946-47 
Lowery 


INVESTMENTS 


AND , DIVIDENDS" - 


This convenient printed aw form for your investments permits & 
ready listing of. your holdings; monthly dividends, maturity dates. 
Valuable for recording your 1947 dividend records, 


A copy will be mailed on written request 


DICKSON, JOLLIFFE & ComPANyY 


Members The Toronta Stock Exchange 


80 KING STREET WEST — TORONTO 1, ONTARIO 
Telephone *ADelaide 7451 


JOHN 8. DICKSON e@.| W. 


H. JOLLIFFE 


e <A. L. A. RICHARDSON 


Bonsaid & Company 
~ Stocks—Bonds—Grain 
80 King St. West — TORONTO 


MEMBERS OF 


Toronto Stock Exchange 
Vancouver Stock Exchange 
Winnipeg Grain Exchange 


EL. 538! 


- Montreal Stock Exchange 
Montreal Curb Market 
Calgary Stock Exchange 


{ 


Private wire connections to leading Western | 
Centres and Montreal, 


HAMILTON e WINDSOR 


Ss. J. Brooks 


e LONDON e GUELPH 


& Company 


Members 


The Toronto Stock Exchange 
Canadian Commodity Exchange, Inc, 


100 Adelaide St.W., TORONTO ADelaide 4012 


S. J.«BROOKS 
J. KINROSS 


M. A. ZACKS 


S. J. ZACKS 
H. L. MacDOUGALL 


COMPLETE 


Stock Transfer Facilities 


‘ 


PROMPT DELIVERIES 


Qh 


ANADA JRUST 


COMP 


14 King E., Toronto — Branches in 6 Provinces 
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‘J. BRADLEY STREIT 


Members The Toronto Stock Exchange 


66 KING ST. W. ADEL. 7477 TORONTO . 


F. H. DEACON & CO. 


Business Established 1897 
Members Toronto Stock Exchange 
197 BAY ae — TORONTO 1 — ELGIN 3401 


BIGGAR & CRAWFORD 


Members Torente Stock Exchange 


10 KING ST. EAST, TORONTO 
ADelaide 4361 


4 


Branches: 
BELLEVILLE - KINGSTON - OSHAWA - PETERBORO 


HAROLD A. PRESCOTT & CO 


Members: 
The Teronto Stock Exchange — Winnipeg Grain Exchange 


330 Bay St. Toronto 1 WaAverley 4831 


“Investigate before you Invest” 


“EXPERIENCE Is THE FOUNDATION OF COURAGE" 


Consult us on your Holdings 


REILLY INVESTMENTS 


(Thos, Reilly, sole owner) 


100 Adelaide St. West TORONTO WA, 268! 


Since 1922 
A COMPLETE OVER-THE-COUNTER SERVICE FOR 
BROKERS AND DEALERS IN CANADIAN 


‘BONDS STOCKS 
Government Bank & Insurance 


a Industrial 
Pablie Utility Publie Utility 
Real Estate 


Mining Shares 


KIPPEN & COMPANY, INC. 


Membéra of the Investment Dealers’ Association of Canada 
Imperial Bank Building, MONTREAL—Lancaster 5101 
Direct Private Wire between Montreal and Toronto. 


SAVARD & HART 


maemeeers 2 
MONTREAL STOCK 
BONTREAL CURB MARKET 


SAVARD, HODGSON 


& co. INC. 


MEMBER 
THE INVESTMENT DEALERS 
ASSOCIATION OF CANADA 


MONTREAL 
QUEBEC + THREE RIVERS + SHERBROOKE + ST. JONMS, 7. 


EXCHANGE 


_DESPINA GOLD MINES LTD. 


Information on request. 


HUGH T. BORTHWICK & CO. 


47 YONGE ST. TORONTO AD. 4091 


Be Not Lightly Disturbed! 


ee ee ee ae eae dsctiane | 
events causes them to make decisions 
Soald ciject 


sitive. Their acute 
that calm reflection 


shares of that are fundamentally sound and showing 
_ food egg dare et deed 


nerves”. Before you “trade” in 
shout them. ae 


bed by transient fluctuations in the prices 
any bonds and shares get facts 
uk us for them. 


© Milner, Ross & Co. 


Members The Toronto Stock Exchange 
330 BAY, STREET TORONTO 


~ Hamilton Brantford Brampton Vancouver 


FARMER CANDY SHOPS INC. 


Analysis on request 


_ J. E. GRASETT & CO. 


The Toronto Stock Exchange 


Branch 
DUNDAS & HEINTZMAN AVE. 
WEST TORONTO 
JU. 1167 


Members 


WA. 4781 


| 





CANADA CEMENT COMPANY LIMITED 


AND SUBSIDIARY COMPANIES 


Annual Report of the Board of Directors 


TO THE SHAREHOLDERS: 


Your Directors beg to present herewith the nineteenth 
Annual Statement of the affairs and financial position of your 
Company as at November 30, 1946. ‘ 

Net Earnings, after providing for depreciation and Federal 
$1080,1¢611 in the preceding year or oqual to S217 aor shar, 

e ep ng year, or r 

on the subdivided Preference Sarai Preference divideeds paid 
during the year were at the rate of 644% per annum. 


The year 1946 was a very active one in the building industry. 
According to published stat information, the dollar wales 
of building contracts awarded was a than in any previous 

3 While a good deal of this work was not durin: 

year, there was an enormous ameunt of building compl 

for cement was keen throughout the year and your 
Company’s shipments were the highest on record with the excep- 
tion of the year 1929. There were some delays in making 
deliveries but by the end of the year practically all orders on 
hand had been taken care of. The territory where the largest 
increase in demand took place was in tha Province of Alberta. 
In the hope that the average consumption in Alberta will im- 
prove over pre-war years, an addition is being ‘made to the 
producing capacity at your Exshaw, Alberta, plant which it is 
expected will be effective in 1947. An addition is also being made 
to the plant at Montreal East which is scheduled to be in opera- 
tion early in 1947. 


The balance of the outstanding 4%% bonds due in 1961 
amounting to $8,500,000.00 was eemed during the year. A 
new issue of $3,500,000.00 24%% five-year serial bonds, matur- 
ing to the extent of $700,000.00 per year for five years, was sold. 


Reference is made in notes on this Balance Sheet to the 
subdivision of the Preference Shares of the Company, for which 
a Special General Meeting of Shareholders was held on Wed- 

y, August 21, 1946. These notes deal with this matter in 
some 


Manufacturing costs continued to increase during the year 
and reached their highest point at the year’s end. The average 
——— cost, therefore, for 1947 will be materially higher 
the average cost for 1946. It is expected that the demand 
for your Company’s product in the coming year will be very 
ere is a great deal of new building projected and the 

d for building materials should keep the industry busy. 


Your Company has suffered a severe losm i year 
in the deaths of two of its Directors—Mr. Morris W. Wilson and 
Mr. Gordon C. Edwards. 


Respectfully submitted on behalf of the Board of Directors. 
J. D. JOHNSON, 
President. 


CONSOLIDATED BALANCE SHEET, NOVEMBER 30, 1946 


ASSETS 
CURRENT ASSETS: 
Inventories of cement, materials and supplies as 
determined and certified by the Management 
and valued at or below cost, which is below 


market 

Accounts receivable (less bad debts reserve)— 

Customers § 1,200,393.47 

__ 161,635.65 

Government bonds (Market value $15,698.75) .. 
Cash in banks and on hand 

PREFERENCE DIVIDEND MAINTENANCE 

FUND (represen by cash in banks) .... 

OE EXCESS PROFITS 


UNEXPIRED INSURANCE, PREPAID TAXES 
AND OTHER PREPAID EXPENSES 
PROPERTY ACCOUNT: . 
Land, bui lant and eaufpment, ete. (as 
essrs, Ford, Bacon & Davis, 
. of commercial value at 
September 30, 1927, $38,267,500) and the 
Canada Cement Building at cost; with sub- 
sequent additions at cost and after crediting 
amounts realized from plant disposals .... $60,085,807,11 
$ for depreciation 28,849,702.81 $1,186,104.80 
$37,680,056.72 
te 


$ 1,844,446.18 


1,362,029.12 

« 16,000.00 

1,902,996.42 § 6,124,471,72 
800,000.00 
340,671.10 
78,809.60 


LIABILITIES 

CURRENT LIABILITIES: 

Accounts payable ....., 

Bond interest accrued 

Preference dividend able December 20, 1946 . 

Income, excess profits and other taxes .... 
MORTGAGE ON CANADA CEMENT BUILDING: 

Repavable in semi-annual instalments’ and 

balance due in 1948 


$ 836,870.24 
5,689.1 
826,402.89 
441,874.17 § 1,609,836.48 


205,000.00 
20,000,000.00 
16,500,000.00 
—_— 


$ 3,500,000.00 
10,000.00 


24%% serial bonds 1946 Series due $700,000 
annually 1947 to 1951—Issued 
: Redeemed 2,490,000.00 
RESERVES: 
Fire insurance 
Extraordinary repairs and renewals 
CAPITAL STOCK: 
Cumulative Redeemable Preference Shares of 


500,000.00 


350,000.00 850,000.00 


$20 par value each, carrying annual dividends 
at the rate of $1.30 per share (Note 1)— 
Authorized (of which $21,000,000 have been 
issued) 


$25,900 .000.60 
20,086,900,00 


£408, 904.15 


Outstanding — 1,004,345 shares 
m Shares— 
600.000 shares of no par value out of an 
authorized issue of 750,000 shares 
SURPLUS: (Note 2) 
Earned Surplus, per statement attached $ 3,654,244.39 
Deferred Surplus—refundable portion of excess 
profite tax $40,671.10 
Appropriated for Dividend Main- 
tenance Fund 800,000.00 


26,490,804,75 


Preference 
$37,630,056.72 


CONSOLIDATED STATEMENT OF PROFIT AND LOSS AND 
EARNED SURPLUS FOR THE YEAR ENDING 
NOVEMBER 30, 1946 


Profit from operations after providing $2,225,000.00 
for depreciation, but before taking into 
account the undernoted items 

Executive remuneration 
Directors’ fees 


$ 4,832,636.19 
98,424.96 
11,480.00 


2,201.80 112,106.76 


$ 4,720,528.43 


62,216.23 
97,704.75 


Income from investments 
Profit on sale of investments 159,920.98 


6 4,880,449.41 


Bond interest (net) 
Mortgage interest 
Contribution to pension fund 
Proportion of 1936 Bond refunding expense . 
Provision for income and excess profits taxes 
(of which the -refundable portion of 
excess profits tax is $10,400.00) 2,155,000.00 
Net profit for year, after income and 
excess profits taxes 
‘Deduct: Appropriation to Preference Dividend 
Maintenance Fund 
Balance of profits 
Earned surplus, November 30, 1945 
Add: Transfers from reserves— 
644% Preference share 
redemption 
Fire insurance 
Industrial accidents 
Contingent 


833,626.59 

13,200.00 
100,000.00 
100,600.00 


2,701, 926.59 


$ 2,178,522,.82 


800,000.00 


$ 1,878,622.82 
$ 3,485,081.08 


55,900.00 
250,000.00 
66,800.00 
400,000.00 


762,700.00  4,247,781.08 


$ 5,626,303.90 
Deduct: : 
Balance of 1936 Bond refunding expense .. $ 560,000.00 
Premium and expenses of 1946 Bond refund- 
ing, and expenses of compromise or ar- 
rangement with shareholders 


106,410.89 666,410.89 


$ 4,959,893.01 
1,306,648.62 


$ 3,654,244.39 
as 


Dividends on Preference shares ° 
Earned surplus, November 30, 1946 .. 


Notes te Consdlidatéd Balance Sheet 

(1) Under the Compromise or Arrangement sanctioned at the S 

Meeting of Shareholders on August 21, 1946, and confirmed 

Letters Patent dated September 23, 1946, each of the 6% 

Cumulative Preference shares of the par value of $100 was 

into five Cumulative ble Preference shares of the par value of $20 
and the arrears of dividends, amounting to $40.25 per share, were 


ial General 
upplementary 


1 
vas subdivided 


The Preference shares may be called for redemption at $30 per share but 
the Company shali not be entitled to redeem upon call any of 
shares prior to October 1, 1951, and thereafter shall not be entitled to redeem, 
either upon call or by purchase, any of the Preference shares to such extent 
that the aggregate par value of the outstanding Preference shares shall thereby 
be reduced to less than $15,000,000 prior to October 1, 1956, nor to less than 
$10,000,000 prior to October 1, 1961. 


(2) So long as any Preference shares are outstanding, no dividend shall be 

upon the Common shares when the Preference Dividend Maintenance 

nd shall amount to less than $2.60 per share then outstanding; ther 

75,000 of the amount of the Earned Surplus as at November 30, 1945, nor 

any part of $330,271 of the amount of the Deferred Surplus as of date 
shall be used or applied in payment of any dividend on the Common 


AUDITORS’ REPORT TO THE SHAREHOLDERS: 
We have made an examination of 
Cement Company Limited and its Subsidiary 
=yeunnes ~ 1946, and are, Cannes all bag . eee 
we ve — and we report tha’ m our tl 
Balance Sheet. supplemented by the notes appended is properly drawn 
up > as to exhibit a true and.correct view of the affairs of C-a.ada Cement 
any Limited and its Subsidiary Companies at N 


‘and accounts of Canada 


lovember 39, 1946, and that 
Statement of Profit and Loss and Earned Sarplus co.rettly sets fo-th the 
result of their combined operations, according to the best of our information 
and the explanations given to us and as shown by the books of the Compan.ss. 


PRICE, WATERHOUSE & Co., 


Approved at Piet of the Board: Montreal, January 


D. JOHNSON, Director. 
F. B. KILBOURN, Director. 


Auditors. 
10, 1947. 


for the year ending 
tion and explanations. 
above 


| encouraging nature,” 


Developing Base Metals, Prospecting tao... 


To Share Benefits of Higher Prices} 


Higher ceiling prices for base 
metals are not only ‘going to give 
a real lift to producing base metal 
mines but are going to give a real 
impetys both to the search for 
further base metal mines and 
financing of important base metal 
properties already being devel- 


oped. 

While it had been regarded as 
a foregone conclusion that Cana- 
dian domestic base metal prices 
would eventually be lifted, the 
low level of domestic . ceiling 
prices, however, didn’t provide 
any certainty as to what the aver- 
age new base metal mine could 
expect. Mining interests are not 
satisfied with the new ceiling 
prices as they still don’t give the 


| full world price but the new ceil- 


ings—16.625c. for copper; 10.625c. 
for lead; and 10.25c. for zinc— 
are likely to turn a lot of material 
previously in the waste rock 
bracket into ore. 

Lifting of the ceilings on cop- 
per and zinc will be of the great- 
est benefit to at least four big 
developing properties, it appears. 
Chief potential beneficiaries in 
this category from higher prices 
for these metals would be: 

Quemont Mining Corp.; East 
Sullivan Mines; Sherritt Gordon 
Mines, and Macdonald Mines. 

Because up-to-date figures on 
ore reserves are not available for 
any of these properties, it-is not 
possible to make wholly accurate 
estimates of the “extra per ton” 
that can be expected with the 
increased prices. But it is obvious 
that the profit margin expectation 
has been lifted substantially. 

Of course, even before ceilings 
were raised, the bage metal mines 
were able to export part of their 
output, securing higher world 
prices. 

Quemont “Extra” Appreciable 

Quemont, in its surface drilling 
campaign, estimated six million 
tons averaging 0.181 oz. gold, 
1.58% copper, 3.2% zinc and an 
ounce of silver. Underground 
work has indicated a larger ton- 
nage and a somewhat higher 
grade, it can be stated, The 5.125 
cents a pound boost in the price 
of copper on a 1.58% copper grade 
works out at $1.61 a ton extra on 
the value of the ore. This boost 
might apply to 50% of total out- 
put treated. If Quemont planned 
to ship zine concentrates to the 
United States anyway, the in- 
crease of 4.5 cents a pound in the 
zinc ceiling would have little or 
no importance. But the increase 
in the “at home” price for zinc 
works out at $2.88 a ton, before 


| allowance for smelter loss, freight 


and smelter charges, etc. 
East Sullivan Situation 

East Sullivan Mines has esti- 
mated 9,188 tons of ore to the 
vertical foot from surface drilling 
with a grade of 2.51% copper, 
1.70% zinc, 0.03 oz. gold and 0.27 
oz. silver. The extra on the value 
for copper in this case is $2.57 
while zinc would have an extra 


Quemont Shaft 
Gets UnderWay 


, Two Farther Surface 
Drill Holes Reported 
With Favorable Results 


Full-scale sinking of the new 


| shaft of Quemont Mining Corp. is 
/ expected to be under way by the 


end of January, the company re- 


| ports. A pilot raise from the 200-ft. 


level broke through to the shaft | 
bottom on Jan. 2, and slashing out | 
to full shaft size was expected to} 
permit sinking below the 200-ft.; 
horizon before the end of the month, | 
, Two drill holes filling in between | 


| previously-drilled holes have been _ 
, completed from the ice of Osisko 


Lake returning values comparing | 


| favorably with adjoining holes, it! 
| is stated. 


900 Results “Encouraging” 

“Recent development work on the 
900-ft, level has been of a highly 
the repori 
states. “The ore body previously 
reported as extending from the 900- 
ft. level to a vertical depth of 1,550 
ft. has now been further extended 
by a vertical drill hole which in- 
tersected 200 ft. of good grade ore 
from 788 to 988 ft. below the 900 ft. 
level or 1,688 to 1.888 ft. below sur- 
face. This last intersection indicates 
a total length down the rake of | 
1,100 ft. for this ore shoot below the 
900-ft. level. Further drilling is in 
progress to more fully outline the 
extent of this ore body. Crosscut- 
ting and diamond drilling have out- 
lined an ore shoot approximately 
2,100 ft. northeast of No. 1 shaft 
or 1,200 ft. northeast of the sulphide 
body previously intersected on the 
900-ft. level. This ore body is of 
good grade and averages 27 ft. wide 
for a length of 250 ft. Further work 
is being carried out in this section” 

By the middle of December, four 
diamond drills were putting down 
holes which could not be completed 
last winter from the ice and one 
machine was drilling to obtain geo- 
logical information, 

Continued vertical drilling from 
the drive from the 200-ft. level has 
returned some very good intersec- 
tions, detailing the ore body at 
100-ft. intervals. 
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gross value of $1.53 a ton. Again 
part of output could have been 
exported anyway so extra rev- 
enue would not be realized on all 
the output. ; 

East Sullivan is Just now get- 
ting underground: work well un- 
der way and there is no informa- 
tion as yet on how grade under- 
ground will compare with srface 
drilling estimates.. Recent geo- 
physical work has given indica- 
tions of one or more additional 
ore bodies and it is possible that 
the drill-indicated tonnage may 
be expanded. 

Sherritt Gain Not Large 

Sherritt Gordon Mines has in- 
dicated five million tons of ore 
in three ore bodies to a depth of 
approximately 1,000 ft. Average 
grade is reported at 1.18% nickel 
and 0.6% copper. . 

There has been no increase in 
the Canadian ceiling price on 
nickel yet but each ton of ore is 
indicated to have 12 lb. of cop- 
per; and the ore has an indicated 
value of 64 cents a ton extra for 
copper. Diamond drilling is con- 
tinuing with a view to expanding 
tonnage to several times the pres- 
ent indicated tonnage. 

Zinc Price Helps Macdonald 

Macdonald Mines has reported 
three million tons of indicated 
ore averaging 0.07 oz. gold, 2.0 
oz, silver, 5.5% zine and 0.55% 
copper with some sections also 
reported carrying lead values. 

Gross value added to zinc con- 
tent works out at $4.95 a ton 
while 56 cents a ton has been add- 
ed to the copper value. The com- 
pany has estimated a much larger 
tonnage and,a much higher value 
for its ore reserves by including 
values in sulphur and iron which 
the. management states it expects 
to recover profitably. . 

Reeves Looks Better 

Numerous other Canadian op- 
erations may be able to draw 
something out of the revaluation 
hat. Production plans have been 
considered for the Reeves Mac- 
Donald lead-zinc mine and the 
extra value improves the outlook 


Maylac to Test 
200-ft. Horizon 


With de-watering from the 100 
to 200-ft. level completed and an 
electric pump set up to handle any 
water flow, Maylac Gold Mines, 
Little Long Lac area, Ontario, plans 
to immediately wash down and back 
sample the No. 4 vein at the latter 
horizon as a preliminary to taking 
down of backs. 

Previous sampling of this vein at 
the 200-ft, level is reported to have, 
returned high values. Back sam- 
pling of the same vein east and 
west on the 100-ft. level produced 
$23,000 from 670 tons of ore milled 
in December, 1946, for an average of 
better than $25 a ton. 

Mining is reported continuing on 
the No. 101 raise on vein No. 1. 
Two rounds and a slash were taken 
from the heading and gold values 
were noted from muck samples 
in the last three rounds, Although 
samples were of no commercial in- 
terest, they could suggest the begin- 
ning of an ore shoot, it is pointed 
out. The heading is some 65* ft. 
below surface. 

Sampling No. 4 vein at the 100-ft. 
level, for 30 ft. to the east, returned 
values of 0.04, 1.62 and 0.02 oz. over 
10-ft. lengths. This section has now 
been re-sampled as well as the 
drift to date with assay returns 
awaited, . 

In the west drift the 10 ft. im- 
mediately adjoining the stope on the 
east returned 0.92 oz. across the 
vein width of 3 in. and the next 
10 ft. returned 0.20 oz. across 6 in. 

Shaft work 1s expected to be 
started by Feb. 4 as contract was 
to be awarded +the last week in 
January. It is intended to use the 
present miners on the property in 
the shaft-sinking crew, the com- 
pany reports. 


YELLOWKNIFE DEVELOPMENT 
REVIEW FOR 1946-1947 


A resumé of development work 
already completed and work 
planned for the following Yellow- 
knife Gold Mining Companies: 


AURLANDO 
BEAULIEU 
LEXINDIN 
INDIAN LAKE 


COLOMAC a 
DISCOVERY 
DIVERSIFIED 
GIANT 

SALMITA 
ADMIRAL 

ALCAN 

ALPHA 

AMY 


GOLDPACG 
GOLDRICH 
GOTHAM 
GREAT 


H. D. CALDWELL 


‘85 RICHMOND ST; W., TORONTO 


North Inca Hits 


_ North Inca Gold Mines has ob- 
an average value of 2.4 


there. It is on the Canadian side} 


of the U.S.-Canada boundary in 
British Columbia. 

Twin “J” Mines on Vancouver 
Island is just resuming produc- 
tion but will not likely receive 
anything extra since its concen- 
trates are to be treated in the 
United States. 

Keno Hill, in the Yukon, will 
turn out lead as well silver, 
and should benefit. Nickel Offsets, 
Ontario Nickel and Ontario Pyr- 
ites in the Sudbury district, have 
an improved outlook, Marginal 
properties such as Rainville 
Copper in Quebec and Northern 
Lead-Zine in the Northwest Ter- 
ritories may take on new interest 
now that base metal prices are 
continuing to rise. 

With the higher prices for cop- 
per and zinc, there may be an 
added inducement for Lake Du- 
fault Mines, Rouyn area, to pro- 
ceed with its mooted shaft. Joliet- 
Quebec opened up a considerable 
quantity of siliceous cdpper- 
bearing material which looks bet- 
ter now. Operations such as Osis- 
ko Lake Mining Co., searching for 
“wildcat ore,” undoubtedly have 
an improved incentive for aggres- 
sive exploration. , 


On Schedule 
At Louvicourt 


Feb. 1, 1947 


Established 1886 
STOCK BROKERS and FINANCIAL AGENTS 
MEMBERS THE TORONTO STOCK EXCHANGE 


OSLER BUILDING, 11 Jordan St. (cor. Melinda) 
ADelaide 2431 


TORONTO 


ADEQUATE PROTECTION 
} 1s 


TRUE ECONOMY 


Let Us Show How 


2 a 
Lou 


JARRY PRICE INSURANCE (\GENCIES [IMITED 


underground work j. 


completed on this former silver pro- 
ducer some ago by Silver 
Standard 


'. 


Immediate objective is to rehabill- 


on of a modern 50-ton mill 
considered, if work. adds 


Open New Ore to East) 


at 225-ft. 
December : 


Horizon in} 


All phases of shaft-sinking, un- : 
derground work, plant and mill} | 
construction are up to schedule, 


Louvicourt Goldfield Corp. sta 
in its December progress report. 

New buildings were completed by 
the end of 1946, conveyorway hous- 
ings from shaft to crushing 


plant |. 
were largely finished and erection 


of a 1,000-ton steel ore storage bin 
in the mill was commenced. 


Saw mills and classifiers, three 
agitators and one filter wére erect- | 


ed during December, while various 


floors, runways and stairs were con- | 


structed. 
120 ft.'of New Ore at “225” 


Of 153 ft. of drifting to the east | 


of the 225-ft. level, 120 ft. was in 


ore and ore continued in the face’ 


at month end. , 
A true ore width of 30 ft. was 
revealed in the downward ex 


tension. | >" 
of the B-1 ore body on the 375-ft. | 


level. An additional 266 ft. of drift- 


ing and crosscutting was completed } 


at this horizon to further develop- 
ment and production plans. 

A raise in “B”' ore body was 
advanced 107 ft. above the 375-ft. 
level and entered ore 25 ft. above 
the level, with the balance of 82 ft. 
averaging $9.33 across the width of 
the raise. 

The main shaft was deepened 
73.6 ft. and the fourth devel station 
at 675 ft. was completed and made 
ready for lateral. exploration. 


a, A. Richardson & Cn 


Members 
The Toronto Stock Exchange 
Montreal Curb Market The Winnipeg Grain Exchange 


LISTED AND UNLISTED INDUSTRIAL AND 
MINING SECURITIES 


11 KING ST.W.. TORONTO WaAverley 788! 


OFFICES: 


Timmins Kirkland Lake 
Val D'Or, P.Q. ‘ 


Hamilton 


Noranda, P.Q. 


Toronto 


Aa testa 
\ dchibe 


FIN sheep and goat leathers . . 
fancy and embossed leathers, Shear- 
lings, dyed lamb and Mouton Fur. 


DONNELL <4. MUDGE 


NEW TORONTO 
OISTRIBUTOR-FRED'K WHITLEY & co. MONTREAL 


ARRIOR, first carrier in the Royal Canadian Navy, 
Firefly two-seat reconnaissance fighters 


The Fairey FIREFLY, for long the standard 


two-seat reconnaissance fighter in the Royal Navy, 


is now in service with the Royal Canadian Navy 
and the Royal Netherlands Navy. 


Thus, three of the world’s navies are now 


equipped with this famous aircraft. 


THE FAIREY AVIATION CO. LTD., HAYES, MIDDLESEX, ENGLAND 
(LONDON OFFICE: 24 BRUTON STREET, LONDON, ENGLAND) 


\ 
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DIVIDEND NOTICES 


ne ere ee 


TheRoyal BankofCanada 


* DIVIDEND No. 238 
OTICE is hereby given that 
N dividend of wo percent (trent 

been 


_ Montreal,,Que., January 14, 1947. 
ed 


The John Bertram & Sons 
Co. Limited 


DIVIDEND NOTICE 


Notice is hereby given that a divi- 
é6end of twenty-five cents (25c) per 
share has been declared on the out- 
standing Class “A” stock of this 
company, payable February 15th, to 
Shareholders of record, January 31, 
1947. 

J. W. McNAB, 
Secretary. 


Dundas, Ont. 
danuary 15, 1947. 


AUNOR GOLD MINES 
LIMITED 


DIVIDEND NOTICE 
NOTICE is hereby given that an 
interim Gividend * zive Sons Ge) 
share, payable adian funds, 
been declared by the Directors 
of Aunor Gold Mines Limited, pay- 
able March Ist, 1947, to shareholders 

of February 7th, 1947. 

By Order of the Board. 


J. R. BRADFIELD, 


ss Secretary. 
Toronto, Ontario. 
January 23, 1947. 


ANGLO-CANADIAN TELEPHONE 
COMPANY 
Class A Dividend 


OTICE is hereby given thet a divi- 

of One and Sees qeponnt 
(136%, ) bes been deciared on the A 
Steck ef the »payeble March 
1, 1947, of recerd a 
time clase on 10, 1947. 


By Order of the Board, 
CAMERON HOUGEH, 


Moentresl, January 2, 1947. 


The Hamilton Cotton 
Company Limited 
DIVIDEND NOTICE 


Notice is hereby given that a Divi- 
dend of 22% cents per share on the 
outstanding Common Shares of the 
Company has been declared for pay- 
ment March Ist, 1947, to Sharehold- 
ers of Record at the close of busines 
February 10th, 1946. , 

By Order of the Board, 

E. GLOVER HOWE, 


Secretary. 
Dated at Hamilton, 
January 27th, 1947. 


The Montreal 
Cottons Limited 


NOTICE IS HEREBY GIVEN 
THAT A UARTERLY DIVIDEND 
of 44c per 


re, being at the rate of 
seven cent (7%) per annum, has 
been Sectared upon the $25.00 par 
value seven* cent (7%) cumula- 
tive redeemable preferred shares of 
the Company, and cheques will be 
mailed.on the fifteenth ay of March 
mext, to shareholders of record at 
the close of business on the 15th day 
of February, 1947. 
By Order of the Board, 
CHAS. GURNHAM, 
Secretary-Treasurer. 
Valleyfield, January 22nd, 1947, 


The Montreal 
Cottons Limited 


NOTICE IS HEREBY .GIVEN 
THAT A DIVIDEND of 13c per share 
has been declared upon the Common 
Shares without nominal or par value 
< oes , and cheques will be 
mailed on fteenth day of March 
next, to shareholders of record at the 
—_ of business on the 15th day of 


By Order of the Board, 
CHAS: GURNHAM, 
Secretary-Treasurer. 
Valleytield, January 22nd, 1947. 


Woods Manufacturing 
Company, Limited 


Notice is hereby given that a quar- 
terly dividend of Fifty Cents-(50c) 
per share on the No Par Value Com- 
znon Shares of the Company has been 
declared for the quarter endin 
March Bist, 1947, payable March 3lst, 
1947, to shareholders of record Feb- 
Tuary 28th, 1947. 

By Order of the Board. 

J. G. COSTELLO, 
Secretary. 
Montreal, January 22nd, 1947. 


COMMOIL LIMITED 


DIVIDEND NOTICE 
Notice is hereby given that a divi- 
dend of 4% cent per share has been 
declared on the outstanding no par 
value shares of the Company, pay- 
able February 25th, 1947, to share- 
holders of record at the close of 
business, February 8th, 1947. 


The transfer books of the Com- 
pany will not be closed. 


By order of the Board. 
G. J. McKay, Seeretary. 
January 23rd, 1947. 


DONOHUE BROTHERS 


LIMITED 
Notice of Dividend 


Malartic Readies for Bigger Things 


Expect Capacity to be Doubled in 


| 


Notice is hereby given that a divi- | 


Gend of $0.25 per share has been de- 
clared on the ordinary shares of the 
Company for the quarter ending 28th 
February, 1947 


The said dividend will be payable 
@n ist March, 1947, to shareholders | 
on record at the close of business on 


the 15th February. 1947. 
By Order of the Board. 


A. EMILE BEAUVAIS, C.A., 
Secretary. 


By GORDON M. GRANT 

A major expansion of produc- 
tion by the turn of the year is 
being aimed at by Malartic Gold 
Fields. Both mine and mill pro- 
grams are geared to a schedule 
which has this in mind, it is un- 
derstood. 

Construction of a brand-new 
700-ton mill at the No. 2 or west 
mine j. expected to start in April 
with completion scheduled for 
August. The present 700-ton mill- 
ing unit will then be moved from 
No, 1 to No. 2 shaft to provide the 
company with over-all milling, fa- 
cilities of 1,400 tons daily, making 
the operation one of the largest 
in Quebec. 

Program Long Planned 

The expansion program is one 
that was deferred by the war. 
The company never was able to 
gear its mining operation to the 
large tonnage ore measures of 
the west or No. 2 mine. 

The mine program is now well 
in progress for production of 
1,400 tons daily. All mining plant 
foundations and buildings at the 
No. 2 shaft have been completed. 
New steel] headframe and heavy 
duty hoists should be installed in 
June. The present milling unit 
will be overhauled before it is 
placed in operation again at No. 
2 shaft. 

By taking ore disclosures to the 
600-ft. level and estimating 2,300 
tons to the vertical foot below 
that to the 1,200-ft. level, Malar- 
tic Gold Fields has probable ore 
of 2 to 212 million tons at its No. 
2 shaft location, it is estimated. 

Hope For Better Grade 

An upturn in grade of ore min- 
ed and milled is hoped for in 1947 
and a grade of about 0.2 oz. or $7 
a ton is the goal with the new 
mill in operation, it is believed. 
A sma)! operating loss was actual- 
ly experienced in the last half of 
1946, however, because mill heads 
were only 0.164 oz. against 0.185 
oz, ‘in the first half of the year. 
This decline in grade is reported 
only temporary due to cleaning 
up of lower grade stopes in the 
No. 1 mine and to development 
headings and stoping of marginal 
ore bodies in the west or No. 2 
mine, 


Mine development in recent 
months has been confined to the 
600- and 700-ft, levels in the west 
ore bodies and this has confirmed 
the depth continuity of the sev- 
eral parallel structures as opened 
on the three upper levels. 


On the 600-ft. level, the follow- 


ing ore lengths have been out- 
lined: 


ft. 
ft. 
240 


ft. 
ft. 
23.0 
8.0 
21.0 
2.0 


oz, 
ft. 
0.14 
0,128 
0.16 


No. 5 .... 


Oi 1 sce { 
180 
No.2 .... 285 0,22 


, 1 ¥ 
The No. 3 and 4 zones have 
been drifted on for 200 ft. east 


DIVIDEND NOTICES 


~ ALUMINIUM LIMITED 


COMMON 
DIVIDEND 


On Jenvory 23rd, 1947, @ quarterly 
dividend of $2.00 per share was 
dedored on the Common Shores of 
this Company payable in Canadian 
Dollars March 5th, 1947, to share- 
holders of record at the close of 
business February 7th, 1947, 


Montresi J. A. DULLEA, 
dJenvory 23rd, 1947, Secretary. 


GENERAL 


ELECTRIC 
COMPANY, LIMITED 


DIVIDEND NOTICE 


Notice is heteby given that a dividend 
of two dollars per share far the quar- 
ter ending March 31, 1947, has been 
declared on the Common Stock of the 
Company. 

The above dividend is payable April 
1," 1947, to shareholders of record at 
the close of business March 15, 1947. 

By Order of The Board. 

H, Nessirr. Secretary. 
4 


DAVIS LEATHER 


CANADA LIMITED 
NOTICE OF DIVIDENDS 


Notice is hereby given that a quar- 
terly dividend of 37'tec. per share has 
been declared on the outstanding 
Class A shares of this Company pay- 
able March 1, 1947, to shareholders of 
record at the close of business on 
February 1, 1947. 

Notice is hereby given that a quar- 
terly dividend of l7'‘sc. per share has 
been declared on the outstanding Class 
B shares of this Company payable 
March 1, 1947, to shareholders of record 
* close of business on February 1, 
1947. 


By Order of the Board. 
R. BURNS LIND, 
Secretary-Treasurer 
and General Manager. 
Newmarket, Ontario, 
January 28, 1947. 
SRC RE Ye A ETN RE 


KERR-ADDISON 
GOLD MINES LIMITED 


(Ne Personal Liability) 
INTERIM DIVIDEND NO. 6 


Notice is hereby given that an 
interim dividend of three cents per 
share has been declared on the 
fasued capital stock of the com- 
pany, payable in Canadian funds on 
Friday, February 28, 1947, to share- 
holders of record at the: close of 
business on Friday, February 7th, 
1947. 


By Order of the Board. 
G. A. CAVIN, 
Secretary-Treasurer. 
Toronto, Ontirio, 
January 24th, 1947, 


and west with grade and widths 
yet to be determined. 

At the 750-ft. horizon, the No. 
1 body has been opened for a 
length of 120 ft. averaging 0.23 oz. 
across drift width. No. 2 has been 
opened for 100 ft. averaging 0,22 
oz. while No. 3 averages 0.184 oz. 
for 180 ft. Three horizontal drill 
holes to the north have shown 
strongly improved grade and 
widths in the zone that should 
be the depth continuity of the No. 
4 ore body. Holes at 40-ft. inter- 
vals from east to west have re- 
turned: 0.207 oz. over 21.0 ft., 
0.315 oz. over 20.7 ft., and 0.14 
oz. over 47.0 ft. 

The drift advance on these two 
levels has been over compara- 
tively short lengths. There is 
stated to be a sustained: rake to 
the east with 600 or 700 ft. yet 
to be developed to the depth pro- 
jections of the ore bodies on the 


Heva Gets.Good 
In 400-4t. Level 


Drifting west at the 400-ft. 
level of Heva Gold Mines has 
come into interesting ore values 
somewhat earlier than expected 
with thé last four faces over a 
length of 25 ft. returning: $6.72 
over 4.5 ft., $17.15 over 3.0 ft., 
$12.81 over 5.0 ft. and $3.22 over 
6.8 ft. 

This works out at a length of 
25 ft. averaging $8.77 over 4.75 ft. 
Slashing in this section has shown 
an 18-ft. width of vein with the 
vein structure’ still in evidence, 
the company reports. 

Value Important 

The ore values have been found 
about vertically below the area 
in which ore values have been de- 
veloped in the 275-ft. level west 
drift. However, if the ore rakes 
west, as previously suspected, the 
latest ore on the 400 level may 


COMPANY 


BEATTY BROS. net profit for 
the year ended Aug. 31, 1946 was 
up 23.3%. Cancellation of war or- 
ders was more than offset by in- 
creased sales of the company’s reg- 
ular products, President W. G. Beat- 
ty stated, Only shortly before the 
end of the company’s fiscal year 
were some increases in selling prices 
authorized, and these did not fully, 
compensate for higher costs of 
materials and labor throughout ‘the 
year, the president stated. 

Among new lines of equipriént 
being developed is an automatic 
washing machine which, through a 
labor-saving - device, will permit 
washing, rinsing and damp drying 
of clothes; and which is expected 
on the market in the early sum- 
mer. A program of modernizing 
and enlarging the company’s pro- 
duction équipment is under way; 
and. these improvements are ex- 
pected to increase sales volume. 

CONS, INCOME ACCOUNT 


Years Ended: 

Net earnings - 

Less: Res, for taxé .. 

Deprec. on assets .. 

Net profit? 

Less: 2nd pf, div. ....+ 
Com, div., “A” cee 
Com. div., “B” .eees 

Surpins for year ..... 

-4Incl. ref. 16,000 58,000 
Note: Co's. report includes ref, EPT in | 
net. profit and surplus for year. 

Earnings per Share and Dividend Record: 
2nd Pref,:+ Paid ... - $7.00 
Common, “A’': 

Excl. ref, EPT 9.28 

10.77 


2.60 
3.02 
2.00 
1,00 


$12.26 
12.67 


3.44 
3.55 
2.00 
1.50 


CONDENSED CONS. BALANCE SHEET 
Aug. 31 Sept. 1 
As at: 1946 1 
Cash & govt. bds. ... $2,100,741 $2,909,285 
Accts, & int. rec. .... 671,008 494,752 
Life ins. ¢. 8. V. «1.565 
Inventories : 
Total curr, assets . 
Mise. assets 
Inv, Bub. COS. .. 2000+. 
Fixed assetss 
Total assets ..... be 
Total curr. liab. ... 5 ’ 
Capital stock 1,475,000 1,475,000 
4,177,561 43,868,851 
1,357,706 
‘ 215,088 276,800 
Working capital 4,261,318 4,374,810 
+tAfter adding $157,632 EPT contingency 
reserve no longer required, and deducting 
$400,000 appropriation to employees 
annuity plan and $64,370 premium paid on 
redemption of 2nd preferred. . 


NORTH AMERICAN LIFE AS- 
SURANCE CO. reports new busi- 
ness effected in 1946 at $61 mil- 
lions, an increase of over $17 mil- 
lions. Average new direct ordinary 
sale was $2,926 ($2,576 in 1945). 
Busines in force gained $41.4 mil- 
lions to $403 millions, consisting of 
151,804 -policies averaging $2,658 
each in amount, 

Total policy payments were over 
$5.5 millions and total. reserves 
for the protection of policyholders 
were increased more than $7 mil- 
lions, Thus approximately $12.5. mil- 
lions was either paid to policyhold- 
ers or held for them as policy re- 
serves. 


Insur. in force ... $403,446,916 $362,085,616 
New insurance .. 60,980,756 660,289 
Total revenue ,... 15,781,166' 14,142,903 
Policy payments. 5,516,893 
Exps, & taxes ., 3,504,808 
Wr. off assets .... 501,660 
Tr. to reserves .;. 615,441 
Ine. in policy res, 6,684,934 
Surplus earnings . 1,163,593 
Liabs, to p"holders 96,098,463 
Other Habs. 688,754 
Prov. for policy 

divds. 
Sp. reserves 
Total assets 
Surplus 
Int, earned 


557,319 


1,439,873 
3,250,000 

* 96,373,536 
2,991,523 
3.865% 
LONDON LIFE INSURANCE Co. 
in 1946 reached new high levels 
in insurance in force, new insurance 


-Sh’holders divids. 


upper levels. . 

On the 1,200-ft. level, the five 
developed ore bodies show total 
lengths of 880 ft. averaging 0.19 
ft. gold over drift width. The No. 
12-1 ore body located to the 
northwest may be a new struc- 
ture, it is thought. Stope prepar- 
ation is now under way on it over 
a length of 285 ft. with avérage 
widths of 9 to 12 ft. 

Driving of the 3,000-ft. heading 
from the No. 1 shaft to the No. 2 
shaft at the 1,800-ft. horizon has 
now been carried for 700 ft. and 
the drive will likely reach its 
goal late in the year. Raising will 
then be carried out to connect up 
with the No. 2 shaft. 

There is a stretch of 6,000 ft. 
along the main zone to the west 
boundary with Rand Malartic. 
Consideration may be given to 
drilling exploration of this ex- 
tension in the current year. 


Ore to West 
Heading 


be a “bonus” that wasn’t indicat- 
ed by the drilling, 

In the east drift at the 400-ft. 
level, a length of 08 ft. was esti- 
mated to average $7.68 over 15.4 
ft. or alternatively a length of 
70, ft. averaged $9.05 over 16.9 ft. 
Further work in this area has 
rather improved previous results 
and there is estimated 150 tons 
of ore to the vertical foot for a 
length of 70 ft., it is stated. 

From work on the 275-ft. level 
there is a combined ore length of 
241 ft: averaging $9.77 over 6.58 
ft. This is made up of two shobvts: 
86 ft. averaging $12.10 ove: 6.1 
ft.; and 155 ft. averaging $8.58 
over 6.85 ft. Including lower 
values secured in a few more re- 
cent rounds, the 86-ft. length can 
be reported as 110 ft. averaging 
$10.51 over 5.75 ft. 


REPORTS 


issued and total assets. Insurance 
in force at almost $1.3 billions is 
double that of seven years ago and 
$148 millions above the 1945 level. 
At the annual meeting last week, 
Managing Director R. H. Reid stated 
that one eighth of all insurance in 
force in Canada had been bought 
from the London Life. Total assets 
were over $247 millions. 


The company this year will in- 
crease dividends on ordinary and 
industrial policies providing life in- 
Surance protection primarily. The 
company in 1946 invested more 
than $42.5 millions, of which $28 
millions was placed in government 
bonds and debentures; $12.4 mil- 
lions in first mortgages or improved 
real estate. 


1946 1945 
$ $ 

Insur. in force ., 1,281,101,444 1,133,059,558 
New ‘nsurance.. 197,819,010 138,337,628 
Total income . 48,937,625 45,568,873 
Policy payts. .. 18,986,929 16,087,752 
Operat. costs .., 8,725,841 
Wr. off invest. ., 152,438 
Sh’holders divds, 100,000 
Other payments. 704,667 
Liabs. to p’hold. inc. 

actuarial res. . 216,072,104 
Liabs. to sh’hold. 822,511 
Staff pens. fund, 7,344,455 
Other liabs. ..... 1,993,923 
Special reserves. 11,000,000 
Total assets 247,214,336 
Surplus 9,981,343 


195,613,619 
734,630 
6,123,656 
1,696,279 
12,600,000 
226,229,332 
9,460,148 


EXCELSIOR LIFE INSURANCE 
CO, had $192.6 millions insurance 
in. force on Dec. 31, an increase of 
$20.8 millions the annual report 
shows. New insurance during 1946, 


including revivals, was $30 millions, | 


a gain of 40.23%. Total revenue 
policy payments and total assets 
were also higher. ‘ 


Of the $2 million policy payments, 
death claims were $888,482; payments 
to living policyholders $1.2 millions 
or 57% of the total. Mortality ex- 
perience following the war has been 
very. light,. the report states. 

The company has added $75,000 to 
the policy reserve account to place 
the reserve of the 1941 and 1942 
business on a 3% basis. Last year 


‘a like amount was transferred: to 


place the 1943 and 1944 business ‘on 
the 3% reserve basis. Unallotted 
surplus is $1.5 millions up $50,000. 


1946 1945 
Insur. in force .., $192,624,295 $171,793,209 
New insurance .. 30,077,247 21,441,718 
Total income .... 6,766,126 5,878,374 
emiums ...... 5,163,418 4,503,924 

Int. divids. rents 1,602,708 1,374,450 
Policy payments . 2,069,200 1,998,563 
Expenses & taxes 1,598,700 1,208,450 

16,400 


16,000 
268,273 134,356 


Assets w/d 

Liabs. to p’holders 
inc. actuarial res. 

Ciabs. to. s'holders 

Other liabs,...... 

Sp. reserves 

Total assets 

Surplus . 


Int, earned 


35,657,431 
471,541 
10,490 
1,185,795 
38,876,285 
1,551,028 
3.94% 


32,699,779 


35,798,846 
1,501,446 
4.08% 


CANADA PERMANENT TRUST 
CO. net profit was $80,602 in 1946, 
after providing for all charges, in- 
cluding depreciation and taxes ($77,- 
164 in. previous year). Total assets 
under administration dropped from 
$70,684,567 at end of 1945 to $70,455,- 
977. 


Liabilities to the public were 
$262,691 (off from $463,652). Share- 
holders’ equity moved up from $1,- 
561,867 to $1,582,469, 

; 1946 
$262;691 
1,582,469 


677,525 


1945 
$463,652 
1,561,867 


Liab. to public, etc.* 
Shareholders’ equity . 
*Secured by: 
Mtge. & sales agree. 
Safety dep. boxes .. 
Liquid assets 1,167,635 
Totals 1,845,160 
éIncludes bonds and stocks. 
Estates account 68,600,817 
Earned per share . $8,06 
Paid 


36,134 
1,206,256 
2,025,519 

68,659,048 
\ $7.72 
6,00 6,00 


Detta Drill Hole 
Gets Rich Show 


"4.7 | Out to the East 


A 2-ft, section showing spec- 
tacular visible gold starting. at 
footage 394 in drill hole No. 24, 
400 ft. to the east of hole No. 16, 
is expected to change the drill- 
indicated ore picture considerably 
for Detta Red Lake Mines, The 
Financial Post understands, 

This was the second visible gold 
show in this particular hole an- 
other 1.5 ft. showing visible gold 
coming in at 290 ft. 

In the Detta program, four holes 
have now been spaced out at 100- 
ft. intervals beyond hole No, 16— 
holes Nos. 18, 20, 23 and 24. Only 
No, 20 hole failed to show visible 
gold. Assays were not available 
in Toronto at press time on any 
hole east of No. 16. With visible 
gold showing so frequently, how- 
ever, the ore zone has now an 
indicated length of 900 ft. if 50-ft, 
extensions beyond outside holes 
are included. Ground is “wide 
open” to the east beyond No. 24 
and officials display particular 
interest in what may be turned 
up there.. f 

It is expected that a shaft will 
be started this coming spring. 


See Big Boom 


At Yellowknife 


600 Lots of New Town- 


site Reported Nearly All 
Sold 


Frem Our Own Correspondent 

EDMONTON — Observers here 
predict great development in the 
townsite of Yellowknife this year 
to méet problems that have arisen 
from the increased exploration and 
mining work in the area. 

Immediate provisions of more liv- 
ing space for the steadily increas- 
ing population is regarded as es- 
sential. Roads linking the town with 
outlying mines and power sites, it 
is thought, must also be given some 
priority in this summer's construc- 
tion program. 


Development of the new townsite 
of Yellowknife, about one-half mile 
from the present town on the north 
shore of Great Slave Lake promises 
to be one of the major undertakings, 

The new townsite has been sub- 
divided. Practically all the prop- 
erty, split into 600 lots, has been 
sold. Construction of homes, hotels, 
mine offices and other business 
premises will be rushed as rapidly 
as supplies can be made available, 
During a recént visit to Edmonton, 
Hon, James A. MacKinnon, Min- 
ister of Trade and Commerce, said 
that a start would be made this 
year on a $1 rhillion Waterworks 
and sewer system for the town, 


With the mining area expanding, 
it is considered likely that other 
townsites will spring up. One of 
these may result from the Snare 
river power project, which is under 
construction to meet the needs of 
gold mines in the district, about 
100 miles north of Yellowknife. Of 
the possible sites discussed for such 
a community, one on Russell Lake. 
at the tip of the North Arm of 
Great Slave Lake appears to be 
favored, 


* Another power site on the Beau- 


| lieu river is being discussed to serve 


the mining sites which have fan- 
ned out north and east of Yellow- 
knife. If this should materialize, 
it is thought likely a community 
will settle near the mouth of the 
Beaulieu river, east of Yellowknife 


and along the north shore of Great 
Slave lake. 


MINING 
CONCENTRATES 


CLAREMONT MINES has erect- 
ed permanent housing for drill 
crew as initial step in large drilling 
program designed to extend exist- 
ing ore bodies. 

~ * + 


CONTINENTAL DIAMOND 
DRILLING & EXPLORATION CO. 
encountered narrow veins and 
stringers in well-carbonitized lavas 
in drill hole L-l on’ Sylvestere 
property, Ligneris twp., Que. Hole 
L-2, sited 600 to the east, has ad- 
vanced to 485-ft, depth, 


* * * 


CENTURY MINING CORP. will 
concentrate. immediate development 
to drifting on new 375- and 500-ft, 
‘levels to outline ore conditions at 
these horizons, i 

* o ” 


ELDER MINES says that 600 west 
drift on No, 1 vein has encountered 
higher grade sections at a point 330 
ft. from the shaft. Last channel 
sample from face of drift averaged 
$15.05 across 8 ft. 


COLOMAC YELLOWKNIFE 
MINES has shipped two 750-lb. bulk 
samples from three tunnel cross- 
cuts to University of Alberta for 
metallurgical testing purposes. ° 

- . * 


QUEST YELLOWKNIFE MINES 
is diamond drilling through ice of 


Quest Lake in probe of northerly’ 


extension of narrow rich “A” vein. 
Other sections of Yellowknife 
property will be drilled when wea- 
ther conditions favorable. , 


Release From Escrow 
0 


Company: Shares 

Gaymont Mines 

Redwood Gold Mines ,.. 

Dunmar Mines 

Reuzone Mining Corp. .. 

Garrison Creek M. ...... 

Morgan Creek Mines .... 

Norzone Rouyn Mines ,. 

Lucky Kirkland G, M. .. 

Bourbon Mines 

D’Aragon Mines ......+ 

Donmaque G. M. .,..... 200,000 

Errowana G. M. 

Marcus G. M. 148,500 

New Bidlamaque G. M., 1,005,000 
*All shares escrowed, 


Ontario Security Commission Options 


Company: 


Barrington Lake Cop. M. Industro-Mining 

Lochabie M, .ucesrscseeee A. J. Gillies 

Ni-Ag-Co Mines ......5++ E, Dobson & Co.} 

Pasgil Mines .......0-s005 Vansec Agency & 

Kelsina Kirkland G. M. ..C. M, Cook? 

Thorn Hill G. M, ......... J. J, Jackson 
tOptionee. *$15,000, 


Underwriter: 


Purchased 
(Underwritten) 
Shares At Date 

c. 

10 
10-15 
Dev. Co, ‘* 


600,000 
450,000 


Invests, Nov. 9 
Oct, 12 
Nov. 4 
Nov. 20 
Oct, 24 


10 Nov. 26 


Option Received 
No 
Shares 


1,100,000 
1,000,000 
1,990,993 
1,380,000 
2,300,000 

760 ,000 


Capitalization 
Author, s 
Shares 


Shares 
1,400,005 


Price 


Range Accepted 


ec, 
60-§1 


AMENDMENTS TO PREVIOUS AGREEMENTS 


Default: Mirival Gold Mines. 
Cancelled: Raleigh Red Lake Mines. 


j 


Accepted for filing: Gordon A. Mustard Prospecting Synd., Sen nepas Gold Mines, Eauclair Prospecting Synd., Fredwin Pros 


pecting Synd., Grovkor Gold Mining Syn 
Terminated: South Dufault Mines. 
Assigned: Sunset Yellowknife Mines, 


d., Rich Hill Prospecting Synd, 


it is revealed. 
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ie Plans U.S. 4c. Copper Tariff Fight 
|To Be Taken Before Congress 


<Winze 


Anticipate Greater Con- 
tinuity to Ore Below 


500-ft. Level . 

After a tees te eXamination of 
mine workings by bse Pg 
cently, A ue Go 
decided to f 
to depth by sinking a 
bes — bottom 1 to at least 

; 1 


Development results have been 
much better on the -500-ft. level 
than at the 280-ft. horizon and offi- 
clals want to see if the improve- 
ment continues oer Drifting 
will be done at 625-ft, horizon 

if results warrant the winze 
will be further extended down- 
ward and the opening improved 
for conversion into a main hoist- 
way. : 

Drilling downward from the 500- 
ft. level at a point considerably 

the ore zone has 


Work on the 500-ft. level has 
shown three lengths of ore grade 
which are long enough to make 
stopes. The most westerly shoot is 
a length of 129.4 ft. 


- shoot and will follow the values 
own. 

Further work is proposed to the 
west at the 500-ft. level and drift- 
ing is to continue in the 205 and 
207 drifts at the 250-ft. level where 


new en ore shoots are in- 
dicated, : 


Contin’tal Drilling 
Buys “Mic Mac” 
F. or $7. 50,000 


Canadian interests have acquired 
a controlling interest in the produc- 
Hd Hing Matising & Mining ‘Co 

melting, ning Co., 

with the official an- 
nouncement of Continental Diamond 


Drilling Co, t it has acquired 
are by sit purchase. — 


» 


covers a payment 


|ready to tell Congress that up to 


Special Correspondence 
WASHINGTON — U. S. copper | 
fabricators are preparing to take} 
their appeal for lower tariff rates 
directly to Congress, but they hold | 
little hope for prompt action. It 
probably would take a major sup-| 
y crisis among copper consuming | 
dustries before Congress decidea 


to act, informed sources say. 


U. S. fabricators are, however 


three-quarters of the fabricating) 
plants may have to curtail opera- | 
tions unless domestic suppMes are | 
augmerited quickly. What effect) 
this may have on “legislators, re- | 
mains to be seen. 
; See Publicity Helpful 

To date, copper represents the | 
only major commodity that will be| 
brought directly to the attention of | 
the full Congress, instead of to the | 
Trade Reciprocity committees, In- 
dustry representatives fee! that the} 
dramatic possibility of getting full 
Congressional attention centred on 
the matter, may in the long run 
prove more effective than the full- 
dress tariff hearings, which can 


Privateer Shows 


December Profit 


With a total of $31,156 recovered, 
Privateer Mine realized a profit 
of $5,871 in December before de- 
preciation and depletion, President 
D. S. Tait reports, 

Delivery of a compressor, guar- 
anteed for the end of January, is 
expected greatly to accelerate the 
production and development pro- 
grams. 

Opening of a high-grade ore 
shoot in No: 3 vein of the Priva- 
teer mine proved the feature of 
the month’s operations. Assays 
ran all the way from an ounce to 
28 ozs, and the 1103 raise on this 
body averaged 11.72 oz, over 0.5 
ft. for a height of 132 ft. This ore 
shoot, encountered on three levels, 
shows its greatest length on the 
1203 level, where it averages 3.98 
oz. over 0.52 ft. for a length of 
120 ft. This is the deepest high- 
grade ore yet developed in the 
mine, 


Formaque Extends 
Vein on 3 Levels 


No,-12 vein structure at Formaque | 
Gold Mines has been exposed for 
1,208 ft. on the 125-ft, level, 1,686 ft. 
on 250 and 700 ft. on the 375-ft. 
horizon, The Financial Post is ad- 
vised, Muck samples from 232 cars 
taken from the 125-ft. level ran as 
high as $30.20 with lesser values in 


jother cars. Average value for full 
‘Perosscut and including. the basic 


dyke alone, a width of 19 ft., tan 
$13.05. 


ons - An. additional width ‘of 3 ft. of 
| Shearing has: been exposed on 250- 


in excess of $4 
Operations by: the same 
continue under. \ 
An extengive drilling program 
directed by Allan Jeckell is to start 
about Feb. 1. Objecti Mf will be to 
west end of the main 
where a mile of ground is largely 
untested. : ; 


Hints 1,000-ton Mill 
Possible at Lunward 
Managing Director C. H. E. Stew- 
art says Lunward Golf Mines has 
given every indication of develop- 
ing into a la tonnage operation 
tanaagenisee MRE NMMIANER oot ft 
nnages are : and it 
is quite easy ts localine a milling 
with capacity 1,000 to 1,500 tons 


pany is completing the final 
hole in a 77-hole drilling program 
carried out in test of Nos. 2, 3 and 


feels that time has come to pro- 
ceed with underground exploration 
of known ore occurrences. 


Results from a — 
drilled follow: Hole i ve three, 


6- and 7-ft, sections running $1.15 to 
$1.90; hole 109 gave 10, 16 and 26-ft. 
sections assaying $1.83 to $4.15; hole 
110 returned 5 ft, of $3.50; hole 111 
gave 54.5 ft. of $2.42; hole 113’ gave 
12- and 15-ft. sections of $1.68 and 
$1.75; hole 115 returned 46 ft. of 
$4.76 and 19 ft. of $5.39 and hole 116 
ran $441 for 14 ft., 


unit 
dai 


of holes 


Baker Lake Acquires 
Thelon Undertakings 
- Baker Lake Exploration has been 
incorporated to acquire a large 
group of mining claims and options 
on additional acreage in Thelon 
River-Baker Lake areas, N.W.T., 
and northern Manitoba, A portion 
of the authorized three million 
shares will go to Thelon Prospect- 
ing Synd., as vendors, but manage- 
ment control will be held by V 
cent Mining Corp. 

President W. 


Manitoba property and 
also explore the Boke Lake claims. 


The latter claims were staked along 
a greenstone belt but shortage of 
time and personnel prevented thor; 
ough exploration. of ‘the area. 


ft. level, while a slash taken in | 


-} south wall of 375-ft. horizon, where | 


visible gold occurred in the vein, 
has exposed an additional width 
of 9 ft. 


Consol. Beattie 
Control Changes 


According to unofficial advices at, 
press time, operatipg control of 
Corisolidated Beattie Gold Mines is | 
being relinquished by Ventures Ltd 
and Nipissing Mines with a new 
board of directors likely to be an- 
nounced in the near future. } 

It is understood that minority | 
shareholders together with new fi- 
nancing interests with VU. S. affi- 
liations will be the chief determin- 
ing factor in the company’s future 
under the new regime. 

While no new board of directors 
has yet been announced it is under- 
stood that there is a strong likeli- 
hood that D. H. Angus, already a 


director and large shareholder, will |’ 


head the new board. 


Hugh Malartic Mines 
Drills Diorite Bands 


Diamond drilling has already 
been started by Hugh Malartic 
Mines to test ore-making possibili- 
ties of the regional diorite bands, | 
The Financial Post is advised. Initial 
work, under direction of W. R. 
Bacon, geologist, will explore the 
southern area of the claims along 
western border that marks the 
dividing line between Hugh Malar- | 
tic and Norbenite. 

A system of diorite dikes, which 
revealed ore values on Vinray, ad- 
joining. to west, extends across 
Hugh's property, through Norben- 
ite Malartic to the immediate south- 
east and on down through Marbenor 
Malartic into Clarnor Malartic, 


| is bound 


bring no tangible result before early 
summer. 

Faced meanwhile with the virtua! 
exhaustion of stocks supplies by * 
Office of Metals Reserve, U. S. cop- 
per fabricators are going aheac 
with: plans for the importation of 
foreign copper that would add 4: 
to the domestic price. 

After surveying the limited c 
per supplies that will be available 
during the next eight weeks, 
dustry sources say it is no longer 
a question of how fabricators 
about adding the 4c. duty. 

A reliable trade authority 
informs The Financia! Post 
fabricators are already making 
plans for the importation of foreig 
copper for domestic use, but 
declines comment as to how sx 
large-scale arrangements might 
completed. Such action, h 
to come in the next 
months if there is no prior 
action, 


1A 


feei 


Initial Hole Spotted 


For Aladdin Drilling 


Initial hole in 5,000-ft. diamond 
drilling program on _ Aladdin- 
Groundhog Mines property 
been spotted approximately 500 
north of northeast corner of Jo- 
burke,, The Financial Post is ad- 
vised. The hole is to be drilled sout 
and will be first in_a series of cross- 
sectional holes. ’ 

Company is said to ex! 
ing similar to that 
burke, where it extends 
and south of an iron 
This northerly shearing. 
to Staff Geologist Ivan Christopher 
extends across southeastern section 
of Aladdin-Groundhog. where 


nas 
f+ 
i 


nibit shear- 
id on Jo- 
both north 
formation 


accoraing 


four 


| ial hole is being collared 


TOP-FLIGHT & 
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'US. Labor Bill; W4# AT'S NEW IN BUSINESS 


JACK: Tell me, Bill, how do you keep all these complicated 
foreign export regulations in your head, so as to avoid doing the 
wrong things? 
BILL: Never try to! Got a trick worth two of that. 
bg Why? 
JACK: My best client in Argentina is furious because the docu- 
ments for our last shipment arrived nine days after the steamer 
docked at Buenos Aires — costing him a fine of $270.00, which he’s 
charging back to us. 
BILL: Too bad, Jack, but Argentine Customs require 
documents to reach them within eight days of the 
ship’s arrival, otherwise there’s a fine of 2% of the 
C.LF. value of the goods. You were a day late. 
JACK: I know but we gave the documents to the bank the day we 
got them from our agent, and they air-mailed them to Argentina 
at once. I think our man wasted a lot of time, though—he kept 
telephoning us, one day for certified invoices, a few days later for 
something else—and that made us late. 
BILL: I think he wasted money as well as time. 
* Listen, when we give our forwarding agents, Cana- 
dian-European Forwarders, a shipping order, we 
know they'll be on the telephone the next day, not 
next week. What's more, if there’s a snag anywhere, 
say in a letter of credit, or if one of our people slips 
on some detail like export marking, routing, insurance, 
or what have you, they don’t rest until everything is 
straightened out—and on time, too. No sir, they really 
use their heads—and the individual, personal attention 
they give our shipments saves us money instead of 
wasting it, 


CANADIAN-EUROPEAN FORWARDERS LTD. 


Canada’s Leading International Freight Forwarders 
Empire Building EL. 5491* 
T RONTO I (4 lines to Central) 


“DNTARIO LOAN AND DEBENTURE c 


LONDON, CANADA 
Established 1870 
Mortgage Loans for Building or Buying Homes. 
Convenient monthly payment mortgage plans. 


MATHEWS 


PORTABLE WHEEL CONVEYERS 
TYPE 115 8, 10 OR 12 WHEELS PER FOOT 


These light sections are available in 5’ or 10' lengths, 
and in 45° or 90° curves. Tripod type supports, easily 
and safely adjustable, are standard equipment. 
Wheel conveyer lines can be set -up quickly by in- 
experienced workers. Write today for bulletin and 
engineering data. All inquiries serviced promptly. 


MATHEWS CONVEYER COMPANY, LTD. 
. ~ 130 WATER ST., PORT HOPE, ONT. 
ENGINEERING OFFICES IN PRINCIPAL CITIES 


To MERCHANTS — 


The following wer surplus items are available 
ASK YOUR DEALER 


GUN TYPE CAMERAS 


“Ieee 


Electrically: operated gun type cameras as used in air- 
craft. Complete with carrying case and short’ lens, 
pe G.45. 12 volts (a few 24 volts). Manufactured by 
illiamson Manufacturing Company Limited, London, 
England. In good condition. ; 


TYPE II 


35 m.m. machine gun type camera as used in aircraft. 
Mechanically operated and used in a flexible mount. 
Will take single or continuous exposures. Lens manu- 
factured by Bausch and Lomb. Complete with case and 
Hamilton watch used for timing purposes. In good 
condition. \ 

Before being placed in storage these cameras were 
completely overhauled. 


NOTE: IT I§ SUGGESTED THAT THIS EQUIPMENT COULD BE USED 
FOR RESEARCH PURPOSES IN BOTH INDUSTRIAL AND 
MERCHANDISING ENTERPRISES: e.g. PHOTOGRAPHIC 
RECORD OF MACHINE OPERATIONS, LABORATORY EX. 
PERIMENTS, MERCHANDISING SURVEYS, ETC., ETC. 


Address all enquiries to: 
Branch Sales Manager, 
War Assets Corporation, . 
Calgary Branch Sales Office, - 
Old Belcher Hospital, 
Calgary, Alberta. 


Articles such as these are directed to the public 
through regular wholesale and retail outlets, 


Watch For Further Announcements 


Will Be Strict 
‘Not ‘Vindictive’ 


*“Union-busting”’. Pro- 
posals of Extreme Re- 


publicans Won’t Reach 
First Base 


Out of.the rush of close to 100 
antistrike bills before the 80th 
Congress of the United States, 
‘one © all-inclusive Republican 
measure is expected to emerge 
by March 1. The general feeling 
is that it will be a stiff check rein 
on labor excesses but. it won't 
have. any of the union-busting 
features proposed: by some of the 
more reactionary elements of the 
Republican. party. 

The Senate will likely end up 
with a measure similar in many 
respects to the moderate Ball- 
Taft-Smith bill which has the ap- 
proval of the party leadership. 
The House of Representatives will 
probably. approve something 
much more restrictive but after 
the two are merged: for enact- 
ment as law, the general outline 
will likely more or less conform 
to the Ball-Taft-Smith bill. . 

President Truman, according to 
his message to Congress, is ready 
to do something about labor him- 
self. He would outlaw Jjurisdic- 
tional strikes and certain types of 
secondary boycotts but he isn’t 
ready to go as far as the Repub- 
licans. Thus, a veto and a vote to 
override it, are in the cards. 

The Senate Measure 

Some of the basic points in the 
Ball-Taft-Smith bill are: 

Organizational strikes: A union 
must be certified as a bargaining 
agent before a strike can’ be 
called, 

Checkoff: Prohibited unless em- 
ployees request it in writing. 

Financial statements: Union 
must register. with Secretary of 
Labor before they can be certi- 
fied. Salaries.and expenses of of- 
ficers as well as general union 
revenues and expenditures to be 
made public. 

Welfare Funds: If controlled by 
unions, they cannot be supported 
by employers. (This would rule 


Thread Computer 

To help engineers compute dif- 
ferent thread measurements, a 
new instrument, a type of slide 
rule, has been brought out in 
the U.S. It provides a speedy 
means of figuring out measure- 
ments over wires for many types 
of screw threads. Big demand is 
seen for it among designers and 


tool makers, 
* * a 


Plasticlear Auto Cleaner 
Originally developed for the 
U.S. Air Corps to preserve the 
plastic windshield on airplanes, 
Plasticlear cleaner and polish has 
found a peacetime use in the 
automobile field. Manufacturers 
claim the finish will not collect 
dust, will not water spot, and 
will withstand direct rays of 
sunlight. It is impervious to 
gasoline and oil. 

» +. * 
“Curtain Master” 
No longer need the housewife 
balance precariously on her best 
dining-room chair when adjust- 
ing the length of her window 
drapes. A U.S. specialty firm 

, has come out with the “Curtain 
Master,” which facilitates hang- 
ing or adjusting drapes from the 
floor. Loosening, two hand 
screws on the window frame 
lowers the whole unit to within 
easy reach. Where the effect of 
a higher window is desired, the 
unit can be raised above the ac- 
tual level of the window top, 
to any height up to the ceiling. 

. ° . 


Home Pasteurizer 

Sears, Roebuck in the U.S. is 
now offering a home pasteuriz- 
ing unit. The one-gallon unit 
weighs 34% lb., is made of alum- 
inum. An automatic timer stops 
it, sounding a buzzer when the 
pasteurization period is com- 


out John L. Lewis’ fund for his 


United Mine Workers.) 

Foremen’s unions: Foremen and 
plant police to lose their bargain- 
ing rights under the Wagner Act. 

J etional strikes: Walkouts 
resulting from union rivalry pro- 
hibited. 

Secondary boycotts: Nonstrik- 
ing unions prohibited from boy- 
cotting the product of a Struck 
firm. Also banned: The union 
practice of refusing to handle 
articles made by rival unions. 

Cooling-off period: Strikes il- 
legal if called 60 days before 
Mediation Boatd has entered’a 
dispute. 

Settlement Machinery: Media- 
tiori Board to be created. If medi- 
ation fails, a third party to be 
named to arbitrate, providing 
both parties agree to it. His find- 
ings would be binding. ‘ 

Violations: Unions may be sued 
for damages; workers fired. 

Penalties: Fines up to $5,000 
for individuals; triple damage for 
unions. Provision also made for 
use of the injunction. 

_ The House Measure 

Basic points in the revised Case 
bill, which will probably emerge 
as the Hotse contribution. 

Vital Industrics: Strikes in es- 
sential industries such as steel, 
coal, transportation to be handled 
by special fact-finding commis- 
sions appointed by the President. 
Provides for injunctions by gov- 
ernment but not private employ- 
ers tg halt strike. 

Jurisdictional disputes: Federal 
courts to settle these by declara- 
tory judgment. Provision made 
for damage suits if such strikes 
occur. 

Wagner Act: Amendments to 
provide a secret strike ballot; 
brand certain accepted practices 
“unfair.” 

While labor legislation is high 
on the Republican’s priority list, 
the portal-to-portal pay issue has 
taken precedence in the last 
month. Bills outlawing or limit- 
ing damage suits for travel pay 
have already been introduced. At 
present suits totalling $4 billions 
have been filed. This means 
bankruptcy to a good many firms. 

The issue might be settled by 
Judge Picard who handed down 
the original decision in the Mt. 
Clemens Pottery case, and to 
whom the Supreme court has re- 
turned it. He thus has it in ‘his 
power to limit its scope. If he 
doesn't, Congress is certain to 
take some action to limit retro- 
active suits to one year or less. 


JOHN STUART 


is President of the newly in- 
corporated John Stuart Sales 
Ltd. sales and merchandising 
organization. 


Manufacturers of products 
that are either completely new 
or are being made in Canada for 
the first time are invited to con- 
tribute to this column. Describe 
the product, state its purpose, 
outline in what respects it is 
new, and indicate its signific- 
ance’to its field, 


plete. Temperature is controlled 
by thermostats made uniform by 
conduction of circulation. 

o ~ - 


Electric Cord Reel 
To keep extra cord from floor 
lamps, table lamps, telephones, 
etc., out of the way so it doesn’t 
collect dust or trip the unwary, a 
firm in the U.S. has produced a 
spring-actuated reel which holds 
15 ft. of cord. One special type 
can be attached to wall plugs for 
use with toaster, waffle iron or 
other table units. 
* + e 


**Stitch Master” 

A sewing machine attachment, 
priced at $6.95 
which will do invisible hemming 
all visible stitching on one side 
(of the cloth) is expected on the 
market soon. The attachment 
will be made in different models 
to fit all standard machines. 


Washing Made Easy 

Tén lb. of clothes (dry weight) 
washed, rinsed and damp-dried, 
and the washing machine itself 
cleaned and shut off automatic- 
ally, ‘all inside half an hour and 
without .the housewife’s hands 
ever touching water. That's the 
claim made for the new Beatty 
automatic washer. Expected 
ready for the market about the 
end of April, it will sell ‘at 
roughly twice the price of the 


= 


in the U.S.,. 


standard Beatty ringer-washer. 
Designed to take advantage of 
both continuous agitation and 
flotation methods of cleaning, 
the ne is easy to connect 
and operate, easy on clothes. It 
is said to take just three minutes 
to load and turri it on—then the 
washing does itself. 


* * * 
“‘Ray-Rite” For Notes 
Anyone who has ever tried to 
notes in poorly lighted lec- 


taking notes in dark 
and closets. 
o 


Deafs’ Radio Aid 
Emerson Radio & Phonograph 
Corp. has brought out a set, sell- 
ing for $45 in the U. S., which 
has separate outlets and separ- 
ate volume controls for ordinary 
listeners’ in a room and for deaf 


ing to some program the rest of 
the family doesn’t wish to have 
inflicted upon. it, ‘ 
Looking Into Muscles 
The ips Electromyograph, 
recently demonstrated at the 
opening of Philips Industries 
Ltd. new: Montreal headquarters 
enables neurologists to “see’ 
-into nerve centres and muscles, 
giving them a visual picture of 
internal conditions on a cathode 
ray tube screen. Developed dur- 
ing the war by the Canadian 
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Government and the Neurolo- 
gical Institute of McGill Univer- 
sity, it brings new hope to para- 
lysis victims. 
. 


*“*DDT-Lite”’ 

An American inventor has ap- 
plied the old moth-to-a-flame 
principle in a new insect killer. 


* * 
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‘\ Quebec. Dec 


Ca sis 


Here is further evidence of the far- : 
sightedness and sound business judgment — 
of Montreal Light, Heat & Power. 


This company was expropriated more than two and‘a half 
years ago because it was recognized as the most efficiently managed 
public utility in America. The then Government of the Province 
carried out this expropriation, and though earnings have continued 
at a high level, no capital payment or income has been received by 
the owners from the Quebec Hydro Commission. 


This reflects most unfairly on Quebec’s reputation for fair dealing 
when it is contrasted with the methods of the British Socialistic 
Government—where price and payment for expropriated properties 
had been arranged in advance. | 


Quebec could easily have done likewise and it is not now too late 


to acquire the shares at a fair price and make a payment on account. 
No new financing would be required, and this well-organized public 
utility can be expected to pay for itself over the years. 
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It consists of a hang-up trap with 
electric lamp inside. Insects are 
attracted to the light, killed when 
they hit the cagelike covering 
saturated with DDT crystals. 
Actual contact is not even neces- 
sary, owing to the lethal vapors 
produced by lamp heat from the 
crystals, 


Published on behalf of 30,000 share- 
holders of M. L. H.& P. Cons., of whom 
22,000 own less than 100 shares each, 
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